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rthqiuke In the 'remote 
area or Indonesian New 
i has caused more than 
ieaths. 

slides wiped out- 17 com- 
ps as tremors reaching 7.1 
Richter scale shook an 
r more than 1,000 square 
>ver the past two weeks. 

» 15,000 jasrvivors’ need- to 
wn out because- of the 
• of more . landslides but 
js, roads and bridges have 
estroyed. A fleet of Stale- 
helicopters has flown to 
>vincial capital to. help, fcait 
as prevented them flying in- 
devastated area. Page .8 

ack hostage 

y be dead 

lalic sources in Washing- 
■e quoted as saying that 
Dora Bloch, the . Anglo- 
h os t age from the Air 
? airhus hijacked - to 
la. may be dead. They 
that Mrs. Bloch smtVbered 
being dragged scnaming 
a hospital in Kampala, 
n's envoy to Uganda, Mr. 

. Hennessy. is trying to 
Mrs. Bloch, left behind in 
:al after the Israeli rescue 


• STERLING fell L35 cents to 

$1.7890- after a faD of nearly 
2 cents earlier In the day. Sell- 
ing from the Continent was 
absorbed- but pressure developed 
after several sizeable: orders in 
New York., Weighted deprecia- 
tion wjdened lo 38.4 per cent. 
( 38). Dollar's narrowed to 2.10 
per cent. (2.14).’ ; . 

Back Page ' V- .; . 

• EQUITIES moved ^'/narrow ly 
In thin trading coaditfons. FT 
30-sharelndex closed ®«7 lower 
at 387.3. 

• GILTS mediums and longs 
improved to 1, shorts fluctuated 
narrowly. Government ^Securi- 
ties Index rose 6.85to 63-75. .. 

• GOLD was ' unchanged at 

*123.25. j.yr;- • 

• TIN PRICES rose sharply 
again .. on the' . London Metal 
Exchange, with the cash; quota- 

ijOOOp£pertoraw ■ 

Tin 1 / 

Standard Grate V 
' 5 °° London Cas)Ua^f 
Price 


BY RAY DAFTER, ENERGY CORRESPONDENT 


THREE NEW discoveries have attractiveness of the reseryoir. 
been made in the North Sea, one It is anticipated that the group, 
or which, at least, indicates a comprising Phillips, Petrofina, 
major accumulation of crude oil Agip, Century Power and Light, 
and associated gas. and Oil .Exploration will 

Burmah Oil, as operator for the announce a follow-up drilling 
Halibut exploration, group, an- programme, 
nounced a newly-defined field The Hunt International/ Viking 
just seven miles north of the Oil group is currently drilling on 
commercial Thistle Field. To the the same 'feature in block 16/12, 
south, in quadrant 16, the Trans- immediately- North of the 
ocean group has made an Phillips find and South of the 
interesting discovery while near- Brae Field. Drilling operations 
by the Phillips Group has found started on June 9 and should he 
oil on a structure linked with the nearing completion later this 
important Brae Field. . This may month. 

I" 1 ; “S" 16 - The Board of Vikm 3 Oil has 

tant find of the three. told shareholders that conditions 

The Brae Field is already on its block could be similar to 
recognised as one of the biggest -those encountered' around the 
in the North Sea with reserves' third well on the Brae Field 
of more than lbn. barrels of oil although it has added the neces- 
and two to. three .trillion cubic sary caveat: “It must be 
feet of gas. Now" the Phillips stressed to the utmost that there 
Group has discovered oil on the can he np certainty of this." 
same basic escarpment feature, -un, ot „ , ,, lf 

more than 20 miles to the south: ^ lt PhllllpR and . Hunt / 

- , ■ , . ■ • . yikmg groups are anxious to 

Details of the discovery.- made establish is whether or not the 
with the Ocean Rover aemi- B rae Field is a self-contained 
submersible rig on block 16/17 entity, contained in block 16/7 
have not been announced but it or elongated reservoir stretch: 
is thought that the Producing ing acr0RS three w k 
pay-zone Is well over 500 feet 

deep. Significantly.. the- well on- the latter proves to be the 
countered almost identical geo- rase, it will emerge us the 
logical conditions as ' the third biggest field in the U.K. sector: 
well in Pan Ocean's Brae Field, a long, narrow reservoir stretch- 
io block 16/7. ing some 30 miles and containing 
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Magnus \ the government is about to 

I m \ acknowledge that the. true cost 

- of modernising and expanding 
Dunlin \lHlbf Lfc the British Steel Corporation to 
"*■ T ' Statflord obviate recurring shortages in 

" 1 ■ ■ ! Britain and nrr.uirio a tnnnH hacn 
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' m ! Britain and provide a sound base 

A i 1 for an export trade is going to 

-i-Brent j be at least £5bn. and perhaps as 

1 1 I much as £7bn. 

MINI AM The last White Paper on the 
1 1 i subject in 1973 estimated that a 

_ £3bn. investment would be 

* npcessary. But inflation and slow 

1 progress with the building of 

| «j- steel plants have combined to 

i 4 f jam render that estimate obsolete. 

k* Mr. Eric Varley. Industry 

I ^ Secretary, is expected to reveal 

Friata *° Ps * r, iament later this month 

•ay detailed strategy for develop- 

1 0 ment of public sector steelmak- 

iHpimdal ibff which accounts for more 

/ i than four-fifths of Britain's 

[ I production. 
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Shortage 


I It has not been lost upon 
| members of the Cabinet that one 
of the most - widespread fears 
expressed by key sectors of 
British industry reporting to this 
week’s meeting of Government 
and industry nt the National 
Economic Development Council 
was that steel shortages might 
{ bold up industrial recovery. 


Detailed testing of the well is more than 2bn. harrels of oil. are likely to warrant a com- Adjacent to the Andrew Field, Labour problems, coupled with its 

J. ... 4.1 ' I fin tlio n»ha, ,1. .. • J I __ 1., , m _ I .. , n— , 
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£ fails 

achonls Council voted over- 
ningly yesterday, for a: new 
10a school-leaving pxam . in 
ma and Wales to replace the 
and CSE. By 57 to 6 with 
ahstenuons, the governors 
nmended a Certittcate of. 
•anon to be operational five 
•; fvorr,. MmVsteriat BpprdS'tfi.: 

i I*age- ' .. - 

amatic debut 

iat»c debut by Mike Selvey, 
f Middlesex (441 j. who took 
* wickets in his., first 20 
2ries. helped England . to : a, 
g start in the Third 7 ' Test 
Id TrafTord on a suspect 
•t. But Grcwnidge (I34j 
■d West Indies to 211 before, 
ind lost two 'for '37 by tbe 
Page 9 . ' ' 

eon’s welcome 

•leans are giving" the Queen 
erwhelming welcome on her 
visit. The New York Times 
id her Philadelphia arrival 
. ii at the top of its front 
and TV' ran a four-hour 
acular. Back Page _. 

^ 3,000 Mercedes 

^ price of X] 8.000 was paid 
Ihnstie's Beaulieu “ auction 
nta^e cars; yesterday for a 
s Mercedes. It will. -.go into' 
• vate collection. Page 2 

to quit’ V 

-Tobn Sionehouse. told bis 
Bailey trial yesterday that 
wild resign as an MP what- 
tbe outcome. He' was in 
sixth day of his defence 
.ment on 21 charges. 


) j ' ■>. / „ ■ ople and Places 


ro Saccjxcef, 33, ItaHan neo- 
st MP held in London nee 
13 on an extradition war- 
connected. with the fatal 
ring of a young Communist, 
freed yesterday when the 
‘ant. was withdrawn. 

. Bessie Brackley 'of Dover- 
■'. Essex, received £200. in a 
tvc’5 will yesterday-— in 
"fcs ' for her “ ever- ready 

i**;-. 

. •jumping " commentator 
an Williams was . .fined £25 
endon .vest«4as for crossing 
traffic lights in his car. 

■e in London and neighbour- 
counties were alerted after 
ilice sergeant said he had 
- the missing . Lord Lucan 
ckfield, Sussex: ... 

riano Ballesteros, 19-year-old 
tiard. scored another 
lisbing round of. W to "take 
naif-way lead in the Open at 
1 1 Birkdale. two shots ahead 
ohnny Miller,. Page 9 - : 


, . ^ \ V >:• 

1 •• 

,MAR APr W%^( ipl. 
i tioh'reaching a new tStak 

of £4^20 a tonne,, np ^m > 

tioa Ttaincd £09 to £4,fllfii ;. . : : -: - 
•-WALL STREET Ws: ; b*»' 

- at 993.0-Miear the dose..] 

; • OIL . AND - - pe trochemicai 
: ' industries, will, be - able to uso- 
l Nortit Sea natural .gases -for 
chemical manufacturing for at 
’• legist the . next 20 years, the 
Govertmeot has promised. 

• _ ROYAL Commission 'on 
Environmental Pollution will not 

'oppose' construction of Britain’s 
first commercial fast reactor. Sir, 
.Brian Flowers,- chairman, told an 
FT conference. '.•'• , 

Back Page- and Page 9 

Wo^ld diamond 
sales ahead 

• WORLD DIAMOND sales of 
rough stones advanced to 
R6S2m. (£435m.) in. the first half 
(R438Am. jh the, previous six. 
monthal. Thisiyear’s total value 
jr expected to surpass the 1973 
record of R920.6m. 

• TWO ■ of the three major 
Canadian ' uranium producers 
have been served with subpoenas 
by the U.S. Justice Department 
in connection yrtth the Depart- 
ment's investigation into allega- 
tions of attempts at price-fixing. 
Back Page 

• BRITAIN'S 260,000 miners are 
to vote whether "to stage indus- 
trial action In support of demands 
for early retirement, which, if 
conceded, would breach the 45 
per cent: pay pact due to operate 
fro mlhe - end of the month. 
Page 16 : 

. • CIVIL SERVICE and public 
sector unions, . decided to 
intensify ; their opposition to 
the Governments planned cuts 
ju public spending by threaten- 
ing industrial action. 

Page-W 

COMPANIES 

• REDLAND pre-tax profits rose 

to a record £26, 82m. (£I9.06m.> 
for the -year to March. 27- Turn- 
over was up to £185. 12m. 
•f£154.37m.>: . . 

Page 24 and Lex 

• MANN EGERTON, the 
Inch cape motor dealing and elec- 
trical engineering subsidiary, 
has exceeded its profit margin 
ceilings by £1.7m. since price 
controls began in 1973, 

Page 8 


at least 600m. to 800m. barrels, .well be “pinched” in parts of its in' the vicinity, the Phillips exploration well. Again details problems are contributing to a 
Further drilling will "be structure. This would lead to„a Groups Andrew and Maureen «» „ shortage of cold-reduced steel 

needed to delineate the structure series of separate fields. Fields in the south of quadrant uont,nuca on KacK rage sheet for ear bodies and con- 

and to confirm the commercial In either case the discoveries 16, for instance. North Sea Oil Review Page 25 sumer durables. 

‘ The Government working 

- party lonking into the iron and 

• a ' ! steel industrv - is concerned that 

Concessions on taxing company cars ! KSS 32 ““ 

<Zy JL ft/ ] future industrial relations prob- 

leuis could result in a continuing 

announced by Cov|mment WSMfS. 

. • - ■ ■ • • reduction in manning levels at 

«V.WCHAI®.EYANit.O«BT.HHTOR "SiK 

‘ ' ' - making nations— in return for 

SUBSTANTIAL concessions on Someone using a car costing use of company cars has been the past for various reasons will i the nroimse nf expended and 
taxing "of company cars For more than £10,000 would have lowered, it will come into full be brought into the net. ta« t-elcraicd capita! investment 


The principle proposed in the next week, follow detailed con- OI 111 ugurvs ior benefits of £1i5: 1,301 c.c. up torto £3jJm. in in? anal 

Budget that The use of com- saltations with motor -uianufac- However, when an employer 1.S00 c.c. will. have £225: LS01 c.c. j figure for 1975-76 is expecTPd to 

pany cars would be taxed on turers and other organisations certifies that in any tax year his or more wi I! have £350. ; be something in excess of £500in. 

a-, sliding scale accordin" -tn w* 30 we3-l? anxious about the employee has driven 25,000 miles • Cars costing more than £6.000 i A considerable jump in the 

cubic capacity or price will' be effects the original proposals or more on business travel, he but less (ban £10.000 will have annual rale of investment mu-it 

•rpisinprf hur the Vitesriries have would have on the U.K. industry, will be taxed- only at one-half of taxable benefits of £500 and cars be sanctioned by the Gnvem- 
heen widened and the amount the appropriate scale. This will costing £10.000 will have taxable ment if a programme designed 

added Tn taxable earnings Main fenr clearly be of particular benefit benefits of £800. , to provide Britain with a modern 

SnSered ™bstantiallv 8 1>jam Iea * to commercial travellers. •* • Cars which are more than land adequate industry- by the 

3m ■ The main fear was that the In general, the new proposals four years old will be assessed 1 1980s is to be achieved. 

- Direct comparison? with the scale of taxation would have a ar * expected to yield about- one- at two-thirds the above figures, j The lion's share of new capital 

Budget proposals are difficult particularly damaging impact on third less than the £135m. esti- ■ 

because of the . .different higher-priced executive cars and, mated in the Chancellor's Budget 


investment will be put mto the 
two coastal works at Redcar, oa 
Tee&side. and Port Talbot, South 
Wales. The intention is that 
Teesside should become one of 
Europe's largest steelmaking 
centres with an annual output °f 
12m. tonnes and that Port Talbot 
should play a more important 
role in making flat products with 
capacity going up from 3ni. 
tonnes to 6m. tonnes a year. The 
two developments originally 
were priced in 1973 at about 
i'lbn. each. The new estimates 
are likely to be more ihan 
double. 

The working party on iron and 
steel has taken the view that in- 
vestment in a new hot-strip mili 
should go ahead in order that 
the corporation can meet cus- 
tomers' needs. The Government 
and the corporation believe that 
major expansion at Part Talbot 
would be just as effective a« 
building an entirely new mill. 

However, there are fears that 
Mr. Varley will have to adop* a 
watered-down strategy for 
political reasons. 

Overmanning 

Ian Hargreaves writes: The 
corporation Is not likely to 
achieve the target of reducing 
its labour force by 40.000 in 
1976 and 1977, 

This emerged yesterday when 
it met the TUC steel committee 
tn discuss, among other things, 
progress made in the dc-manning 
agreement signed by both sides 
in January. 

Although the corporation was 
able to report satisfaction at the 
reduction of manpower made 
surplus because of the recession. 
it was told by unions that there 
is no question of tackling thp 
“inbuilt " over-manning and job 
re-structuring referred to in the 
January agreement until the pay 
policy permits men to be paid 
a higher rate for restructured 
jobs. 

Mr. Bill Sirs, general secretary 
of thp Iron and Steel Trades 
Confederation, said after the 
meeting that there was no 
question oF his qiembers accept- 
ing job streamlining without 
cash on the table. Because pajr 
policy would impede wholesale, 
reorganisation up to August, 
1977. he did not see the likeli- 
hood of progress before then. 

Under the terms of the 
January agreement, cuts in sn- 
call^d inbuilt overmanning were 
to have been achieved within 
a period of not more than two 
years. 

The signs are. though, that 
“recession overmanning" has 
been tackled effectively within 
the past six months. 

Editorial comment Page 18 
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I5/W0 a year using a company car - , . . . , . , . ness and personal use. 

costing under £6,000 and with a ,une £ „ that Treasury and Inland Revenue 

xnfflic capacity of more than 1,800 <- a ™’ particularly Jaguar. 0 jE C ials believe that moiorist* 

c.c. would have had a nominal ^P UJD 1 ^ h ,. aD £.‘' 0ve^, wou]< * have wll0 pa y, ^ now on use of 
£750 added to bis income for tax deei1 baai? bit. 1heir raPS W jjj nnt pav ajlP more 

purposes. This has been reduced But, although the amount, of under Ihe new proposals, whereas 
to £350. taxable earnings added for the those who have nnt paid fax in 


CBI will seek £200m. more 
relief under Price Code 



■Mil' . • • 


BY ELINOR GOODMAN, CONSUMER AFFAIR5 CORRESPONDENT 


!EF PRICE SWINGES YESTERDAY 
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\T3Zifr CONFEDERATION of 
witish Industry is to ask the 
Government for at least another 

£200m. relief under- the Price 
Code. 

This is on tdp of the package 
of changes unveiled last week, 
'which the Government estimated 
would- add £S00m. to company 
jjroflts and £lbo. to retail prices. 
But the CBI estimate it will 
have a less dramatic effect on 
corporate profitability.- 

- In view of the lengthy discus- 
sions ‘which have, already taken 
place over revisions of the Price 
Code, however, it seems unlikely 
that- relief ■ of this magnitude 
will' be given. But the CBI 
clearly regards the issue as a 
crucial test. of the Govern tfient’s 
willingness to implement ;ihe 
spirit of. . accord ' expressed at 
A^ednesday's meeting of NEH3C. 

At a meeting next Wednesday. 
fUe"'GBI will ask Mrs. Shirley 
WHIfams,' Secretary for Prices. 


to amend the code to allow com- 
panies to retain some . of the 
benefits of a more efficient use 
of. labour during a period of 
rising output. . 

The confederation, which had 
tbree months of discussions with 
the Department of Prices before 
publication of last week's consul- 
tative document has.' however, 
givep up the hope of persuading 
the Government to accept two 
of the changes _to the- code which 
it regarded as most important 

There 'is now a reluctant recog- 
nition of the fact that the invest- 
ment relief scheme will not be 
extended to . cover. . .working 
capital' and that the way com- 
panies calculate individual price, 
rises will not he changed to 
allow Input costing on labour. 

Instead, the confederation is 
to ask Mrs. Williams to allow 
companies, to . disregard a' pro- 
portion of any volrcne increase 
when arriving ai the unit cost 


of labour in a price increase. £3 

This proposal, the CBI feels. 
has a chance of -succeeding as .Va 
it is an extension or a change 
already proposed by the Govern- 
ment- as a way of removing the ..^.i 
present disincentive to increas- .j/w 
ing sales in the code. 

In the consultative document, 
the Government proposed that 
companies should be permitted 
to disregard half of any growth 7^:/ 

jn sales when calculating 

changes in fixed costs, like rents Sj'a' 
and rates. The CBI argues that. £>£■" 

In most businesses, labour ?.vv 

accounts for a' substantial pro- 
portion of fixed costs and for 
this reason it would be logical 
to calculate .the change in fixed '**} 
labour costs nn the same- basis ;V«jJ 
as other fixed overheads. 

• Such a move,' the confedera- 
tion estimates, would add about 
r200m. to the. value of thr 
changes airendjr.proposed by the 
Government. 
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Better bet 

I do not myself believe that 


BY C. GORDON TETHER 


" THROUGHOUT recorded If «te polatioians see themselves 

hi. story. Government and mone- as having e vested interest an 
Tar; authorities have yielded to perpetuating inflation and the 
sro.ssure by politicians to provide monetary authorities are either 
them with spending money by in the same position or corn- 
running the printing press: we ptately unable to make any car- 
know of no reason to expect that rective influence -they -try to exert 
ibis long-established practice — fell, what -fa there left? 

.the root of inflation — will soon The American Institute for 
be ended.” So w™te the Economic Research offers what 
American Institute for economic ^ ^ 0W n pet solution asedb on 
Research in the concluding jjj e premise that " an informed 
passage of a recent study of electorate is the only practicable 
“ international inflation- And. means of restraining politicians 
sadly, ail the indications are jn office from unsound prac- 
f that it was not being unduly tics*/- Arguing that it is neither 
: pessimistic. practicable nor necessary to 

Tere at borne, the Government educate adequately a majority 
can point to a certain amount of the electorate, it maintains 
‘ of justification for the more or Uiat a relatively small but 
' less continuous watering down informed minority could make 
of its anti-inflation targets— and their desire for sound practice 
the latest official pronouncement knn'An to the politicians in office, 
'indicates that a return to a And the latter, it says, M would 
■ single figure rate is not now do the bidding of such, a 
expected before the end of next minority nr soon be turned out 
year. of office.” 

But what conclusions are we 
to draw from the fact that 
Ministers never speak of any- 
thing more ambitious than _ 

getting our inflation back into it would be such an insuperable 
line with those of the countries task to “ educate ” the majority 
vrith which we are in comped- of the electorate on the realities 
tion in the international trading of inflation to a sufficient extent 
sense ? That it would be a very to enlist its assistance in 
good thing if we were to improve restraining the politicians from 
on their performances for a pursuing unsound practices, 
change never seems to occur to After sIL for many years now 
Stem the opinion polls in this country' 

have been pointing to over- 

welming public support for the 
_ idea of using incomes policy 

After all. we -have now had a techniques Jo curb inflation, 
good deal of experience of just 11 u arguable that this 

how unsatisfactory She results fae a much better bet than 

secured by hatf measures are apt relying oa aa . informed 
, 0 - minority to exert influence of 

the order needed to persuade the 
fa the outside world, toe same piiticians that they should do its 
.lack of real determination is to bidding or be turned out of 
. be seen on all sides. “The risk 0 ffi ce For there is very, little 
of a new round of inflation is die evidence that such minorities 
greatest threat to continued have had much success in pro- 
economic expansion among tlie ducing a change of heart over 
industrialised coutriries.” said inflation in the corridors of 
Mr. William Simon, the 15. power in this or other countries 
Treasury Secretary, during a die- The current wave of enthusiasm 
mission -of the problem at a among politicians for doing some- 
'■ recent OECD meeting. thing' about inflation can — it 

Yet if is weJI-estabkshed that Should be emphasised — be traced 
American international financial largely to their awakening to 
pal holes played a major part in the realisation that a continuing 
producing the global .inflation failure to attack the evil, once 
explosion of .(he early 1070’s by it had assumed double figures 
excessively expanding the inter- proportions, could spell disaster 
national money supply- And all even for themselves, 
the ■indications are that .they are The hi 5 problem, it seems to 
continuing to fuel .the evil. In me — and that is whether one is 
short, in tfris major pace-setting thinking of educating the mass 
country, the deeds do not match of the people or an informed 
the words. Where an understand- minority — cons ists in finding 

ins of inflation’s tragic effects -is ways of carrying out this 
is most badly needed—' where the exercise when so many of those 
policies Cha* provide it with iLs on whom one would have to 
essential monetary' encourage- pel* for the purpose are seem- 
merrt are shaped— the blind eye ingly not at all convinced that 
approach continues to be the such a potentially revolutionary 
inier of the day. development in national thinking 

Must we, then, abandon hope? would be in their interests. 


RACING 


BY DOMINIC WIGAN 


Cumaoi could take a double 

LUCA CUMANI. whose ex-Italian length success over Mofida, who ford House establishment from 
sprinter. Three Legs nearly was bidding to follow up a com- Italy, has only made one a p pear- 
snatched victory with a late fortably gained Newcastle vie- ante this year. A month ago at 
burst in yesterday's July Cup at tory. A progressive sort who Is Beverley. Bruce Raymond's 
Newmarket, could be the man to — — — ■ mount showed that it would not 


Fuel supply 


follow 00 the Knavesmire this 
afternoon where he saddles Hot 
Heir and Harissa. 

The first to run is Hot Heir in 
the day's most valuable race, the 
£3.000 Black Duck Stakes (2.35). 
A remote seventh behind 
Ground Cover at Windsor on his 
rare course debut early in May. 
Hot eir put up an encouraging 
performance towards the end of 
that month, running the smart 
Red Sheiid to three quarters of 
a length in the Perebrowu 
Stakes at Yarmouth. 

As a result of his useful 
effort on the east coast track 


’• YORK 

2.00— Music Boy 
3J5 — Spring Dive 
* UNGFIELD 
2.15 — Trumpet Gall 
f-UBS TMH 
6.35— Rah esh 
235— Hot Heir*** 

4.05 — Harissa* 

2.45— Laurel Lark** 
730 — Don Fortune 

3.05— Dlknsa 
4J5-r-Prlnee of Light 

4.45— Flash Fire 
750 — Hot Grave 


be long before she wins when 
she failed by just a head to 
cope with that fast and under- 
rated sprinter, Venus of Streat- 
ham in the Grandstand Stakes. 
A reproduction of the Beverley 
running should see Harissa get- 
ting the better of the top weight. 
Dominion, who Is not the force 
that he was a year ago. 

Turning to the remainder of 
to-day’s racing. Laurel Lark, a 
half-sister by TV Lark to Klppo- 
damia ought to prove much too 
good for sole rival. Laon, in 
Lin gfi eld’s Crawley Down Stafies 
(2.451 while Hot Grove, a neck 


Wh'stlfng Wind. ' was S backed improving with every race Hot winner from Millionaire of Salis- 
dowc to favouritism in the com- Heir should not be hard-pressed bury 5 Champagne Stakes cannot 
petitive Youngsters* Stakes at provided there is no 1 flyer” be opposed in the Canting Puff 
Pontefract among the newcomers. Stakes (7.50) at Chester for 

Hot Heir justified his sup- The American-bred Harissa, which he will be at prohibitive 
porters’ confidence • with a 13- who 'also joined Cnmani’s Bed- odds. 


SALEROOM 


BY ANTONY THORNCROFT 


Mercedes of 1935 for £18,000 


A LARGE wooden sculpture of 
the Virgin enthroned, made in 
Austria about 1425. sold for 
£16.000 at Sotheby's yesterday to 
the Salzburg Museum. It was 
the highest price in an auction 
of medieval. Renaissance, and 
baroque works of art which 
totalled £279.235. 

Unfortunately the most highly 
esteemed item, a limewood group 
of the Virgin and Child of about 
1520 from the Upper Rhine 
failed to get anywhere near its 
£15.000- £20.000 forecast. A large 
Frap.conian figure of St Henry, 
also of about 1520, was bought 
•q too. 

But there were successes. An 
Italian red wax equestrian figure, 
three feet high, of Charles III of 
Naples. later Charles VII of 
Spain, made about 17'30. was sold 
to the London dealer Cyril 
Houghes for £9.200, comfortably 
above target, while an early 
11300} North Italian figure of 
St Peter did v/ell at £8.000. 
Verdugo. a Spanish dealer, paid 
£6.500 for a Franconian time- 
wood fiaure of SL Barbara of 
about 1500. 

There was a very successful 
-ale of European glass and Con- 
tinental ceramics at Sotheby's 
Belgravia, which brought in 
£95.052. with only 1.9 per cent, 
bought in. Ac exceptional price 



A cameo vase by George 
Coodall which sold' for 
£12,000 at Sotheby’s yes- 
terday. 


paid £4,600 for a late 19th- 
century Napoleonic service, 
printed with martial secenes. No 
transfer printed service has 
fetched more at auction. 

Prices at Christies' periodic 
sales of veteran and vintage cars 
and other vehicles tend to be 
unpredictable, but- things went 
quite well yesterday at the 
Beau liu auction for a oal of 
£173.970. The top price was 
£18,000 for a 1935 Mercedes by 
Miss Gabriella Meier of the 
Antique Porcelain Company! 
which normally specialises in 
18th-century porcelain. The car 
will go into a private collection 

A Lagonda ‘ tricar which cost 
£126 in 1906 went for £3.200, 
while a two-seater Argyll, a year 
older and the source of motive 
power for many years at a 
Devon sawmill, sold for £3.800 
to Argyll Motors. Another 
vehicle which had come down in 
the world, a 1919 Le Zebre. 
found five years ago in Brittany 
working as a haycart, fetched 
£ 2 . 200 . " 

Back in London, the Christie*! 
sale of furniture and. carpets 
went according to plan, with 
total of £120.603. The best 
feature was the carpets and 
tapestries. with a 17th-century 


APPOINTMENTS 


The- Financial -Times .Friday July 9 1976 



r . Flemish tapestry of a general 

was ’the f 12.090 (plus the 10 per a London dealer. London dealers seated in his tent selling to 
cent, buyer's premium) for a were very active, especially when J. Benardout for £3.500. while 
three-colour cameo glass vase items in a good condition or the Victoria and Albert Museum 
made about 1SS5 by George looking flambuoyant came up for gave £2,800 for a Mortlake 
Woodall. The figure was twice 53^. \ pa j r 0 f Sevres vases of tapestry panel showing the 
the estimate. 1870 on column* went to Kuros Children 

It was bought by John Jesse, for £5.500, and Gay Antiques manna. 


of Israel collecting 



dm! 


t Indicates programme in 
black and white. 

SBC I 

7.05-7.55 a.m. Open University 
lUHF only). 10.55 Cricket: Third 
TwGolf: The Open. L30 p-m. 
Camberwick Green. L4S News. 
2.00 Cricket: Third Test/Golf: The 
Open. 4.23 Regional News tex-’ 
cept London), 425 Play School 
\isits Tbriplow School in Cam 
bridgeshire and “The Three 
Pears." 450 Screen Test. 


the 

5.40 


Mountain Adventure in 
Mountains of Moume. 

Barba papa. 

5.45 News. 

6.00 Nationwide (London only). 
625 Dr. Who. 

7.15 The Invisible Man. 


front - starring Marlon 11.55-12.00 Closedown: Lyndon GRANADA 

Brando Brook reads The Roman mjo «jn. Tecnuoflash. ms The 

. «♦ wall Revisted n by Kath- Osmonds. 1U5 Ctaopertoanl. 13B pjh. 

AH Regions as BBC 1 except at . . Raine. This Is Yonr Right. SJ5 Betty Boop 

the following times: — V /.I. SJO Crossroads. 6» Granada Reports, 

me 10 . 10 w.cb LONDON The Protectors. MB The StTe& of 

Wales — 1.20-1.45 pJD. O Dan Y _ . . San Francisco. US lib. Theatre 

, . .. Mor. 5 J 5-5.40 Heddiw. 6.00-6.25 10.00 bjd. Advanced Driving Macabre. I2S» Thank yon And Good 

J-ljj T!* e Ifilds’ble MM. Wales Today. 7.15 Tom and Jerry, with Graham H11L 1025 Keep night... 

8.09 Its a Celebrity Knockout 730-8.OO Llangollen *76. 11.00 Britain Slim. 10-50 Cartoon. 1L00 HTV 

K! . Kane on Friday. 1L30-11.32 News Wanted: A Whale. 11.50 Larry llbs a-m. The unguarded Moment, mo 

9 Jo Bert D Angelo. d Weather for Wales. the Lamb. 12-00 A Handful of Learning Something Practical, un pin. 

10.15 Tonight — „ Songs. 12.10 P-m. Mr. Trimble. Re V° n West Headlines. US Report Wales 

11.00 Cornwall Summer. Scotland — 9.3a a . m . Dastardly Thncp Wonderful TV Times. Hea 4U«es. i ®°_JJ ron S n 0nl J: 

:am- 11.30 Weather /Regional News. and Muttley^ (cartoon). 9AS Jg ffiftporeiSli. FT- SdS ag'&SrSSk. S 

iree 111.32 The. Great American Pic- Mum* W ™ DgJ Ln * ijo Lunchtime Today. 1J0 Crown The Advenrnrer. 7 M Mr. and Mrs. 9M 

o.l5 ture Show: On the Water- ^^rb. l(U0-10.oo *aja, 200 Good Afternoon The strecuof s« Pnuud^o. 

Mam oud and the DUCK I story). afnnow-nn-Rnund. 2 jm Racine KTV Cymm/Walcs — UM3 L* 

<6.00635 pjn. Reporting Scotland. And HevrMM r MO. 

11.00 Whatever Happened to the S sSo Tbe' SHOP*?- 

Quality of Life? 11 jo-11 32 News iNo# ' 

and Weather for Scotland. ^ h from ^ 

Northern Ireland — 123-425 pjm. 

Northern Ireland News. 6.00-625 
Scene Around Six. 11.00 Castle 
Ward in Co. Down (a tour). 1120- 
1122 News and Weather for 
Northern Ireland. 

England— 6.00-625 p.m. Look 
North (from Leeds. Manchester, 


F.T. CROSSWORD PUZZLE No. 3,126 



ACROSS 

1 One manuscript to study for 
overalls (6) 

4 There is no great depth in 
performances which include 
everyone (8) 

16 Capitalists find a fellow 
'among those that keep to 
themselves (9) 

LI Tea in a flask is essential (5) 

t2 “ When by the that made 

the hideous roar” i Milton i 

13 biete needs coin for a vege- 
r.-it.le «6, 4) 

15 What you must do in fine 
.weather (4, 3) 


5 A word of praise surprises 
the girl (7) 

6 Not water-nymphs— they come 
from the pool (5-5) 

7 A strange change of route (5) 

8 This way for a fast time in 
the channel (6) 

9 44 Chill repressed their 

noble rase” (Gray). (6) 

14 The with it cleaner is able 
to be generous (10) 

17 Swaps for the call-girls? (9) 

18. Boxed without hesitation hut 
lett a depression iS> 

20 Confection that is for the girl- 

. friend (7i 

21 What you do not miss after 
baby lot.? mother out (,8i 


16 Waits for a sailor with a date a ^ rogue takes’ 


( 6 ) 

19 Long-legged deliverers (6) ■ 

21 Cocktail that can give one a 
lift (7) 

23 T be politician Is after a tax 
for horse-racing (fr, 5) 

25 Flight from the river (4) 

27 Scrap with spirit in military 
detention (5) 

28 Not the genuine entry at 23 
(3. 6> 

-29 Gave a hiding to the young- 
ster round tbat place (S) 

30 Poetically informed (6) 

DOWN 

t Depression beats about the 

aged (8) _ 

2 See the girl flourish m the 
island (9) 

2 There is little time to get oa 
a asieUate (4) 


thing from the Army, unit (6) 
24 A title to reckon with (5) 
26 Alert to rising sin (4) 

SOLUTION TO PUZZLE 
No. 3,123 



6.00 Today— The London Report. 
6.35 Crossroads. 

7.00 Winner Takes AIL . 

720 Genera] Hospital. •' 

820 The Squirrels. 

9.00 Police Woman. 

1020 News at Tec. 


. . ... , 1020 Eleanor and Franklin (part 

Newcastle): Midlands Today t front 2) (made specially for TV). 
Birmingham): Looks East (from All ITV ’ regions as London 
Norwich); Points West (from except at the following times: 

Bristol): South Today ifrom flwoOrl C -rop tLd C 

Southampton): Spotlight South 

West (from Plymouth!. 11.00- 


HTV WEST— As HTV General Service 
except: 1-3O-U0 p.m. Report West Bead- 
lines. *J54.3» Report West- 

SCOTTISH 

23.05 a.m. UnxaarwJ .Moment 1U0 
Mr. ft ns ThttBS Fit. 1125 p.m. Road and 
Wralik-T Report. 2 JH Women Only. 5JB 
Star Spanried Scobs. 5JS Crossroads 
M 0 Watch This Space. SJS ThlnBnmmr 
1U. Suvcts or San Francisco. 1225 
a.m. type CalL 

SOUTHERN 

10 J0 B.m- Winter Garden: Sailors Con- 
solation: Cheek to Sons. IM 8 Skipor. 
ti « The Unguarded Moment. 12-38 
LeajnUac Somethin* Practical. 32D pan. 
Southern Sews. 2JQ Women Oalr. 520 
Slnhad Jnnlor. 525 Crossroads. 528 Par 


1120 North 
Man's Sport; 
Manchester) 
North Blast 


ANGLIA 

Cartoons. 2W0 uTrinTsa and «M. 

L. Here Comes !hr ruiure. 2X25 The Up. tM cjjurh Bast, a.ca. Southern 

North West (from Tuardcd Moment. UJ0 Learn hx Some- 


Showing Tonight: 

• from Newcastle) 

Look Closer with Meivyn Bragg; 

Midlands (from Birmingham) 

Countrywide; West (from Bristol) 

Showman; South West (from Ply- 
mouth) Growing Together: South The Mamina 
(from Southampton) Conversa- *- m - ATV 
tion: East (from Norwich) On 
Camera and Binends. 

BBC 2 

6.40-725 a.m. Open University. 

11.00 Play School. 

225 p.m. Tennis: Davis Cup/ 

Show Jumping 'Cricket 
Third Test- Golf: The Open. 

720 News on 2. 

7.40 The Money Programme. 

820 Happy Birthday America. 

9.00 Golf: The Open /Cricket: 

Third Test' Tennis: Davis 
Cup/Show Jumping (high- 
lights). 

. 10,45 The Sian Who Meant Well 
11.45 Newsnight- 


Kewa Extra. 

TYNE TEES 


-.bins PractlcaL 2J5 p.m. News. 

SJO Meets . . . shirt 07 Williams 

a Tt/ mrmi , «rrkC Fit- 13J0 P-m. Out ot Town. 1J8 North 

ATV MIDLANDS East News and Uwkaroaad. SJO Winner 

30.25 «jn. f£ep Britain Slim. lOSB 'Takes All. 4.00 Today Al Six. 7-00 Those 
Mo-.il-; -The Fake.” Woodertnl TV Times. 1225 aJ», Open 
(essdvsk. 521 Bono's Bible. 

2 s $£*71 Toi «- , ' no «■. Strc,ts ULSTER 

” ^ onnnrn H-W «-nt- Uasuardcd Moment. DJ0 

BORDER JbUu TWmn FlL 120 P-m. Vbter 

S125 «jh- L-iuraard-.d Moment 12J0 News Headlines followed by Lwxiiaine. 
Learning SomettUng mefleal. W20 pja. *28 LTater News Headlines. 520 acres 

Border News. 52# The Fliatttow. 4.00 Lucy. 620 Summer Reports. 625 Police 

Border News aid Looka round. 108 Six. 

Hawai i Fit*- 0. tl221 a.m. Barter News WESTWARD 

Sfiiitfiiary. „ • UUS mjn. Sesame Street 1125 Uo- 

LnAlVN EI, guarded Moment. 1U0 Learning Some- 

125 pun. Channc: Lunchtime Nries aod thing PraajcaL 1225 pja. Gua Honor- 
Wtut'a On Where $20 Big PW Martin, bun's Birthdays. L 20 Westward News 
No. 8. 620 Report at S:x. 1225 jlto- Headlines. S20 Summer Diary. 620 
News and Weather in French. Westward Diary and Sports Desk. 

GRAMPIAN ! ga "" 

112$ R.m. Unguareed Moment HJ0 VADVCLfTOF 

Making Things Ftt US p.m: Grampian I UMVj fl UU < 

.News RcadllDcs. S^) G a Hoping CSourmot wtiy. OJS The - Addams FamOy. 
US Grampian N»ws. 400 TOe JSJcctric 120 pjb. Cal enda r News 520 TOe Klim- 
Theatre Show. 720 Gambit. 528. Hawaii stones. 528 Caleodtr CEndey Mcor and 
FiTe-O. 1225 un. Freni ng Prayers. Behnonz editions). 


RADIO 1 247m Handel (Si. U 2 » bbc Norttoeraltreland <hw«tons7.. *** 

^ .1 .. -* . ■ . . Orchestra 1 LS c.-lcket: TWtd Teat 4JC Katedoscope. Weather. 1028 

(S3 Stereophonic broadrast . England r The West Indies.' . 225 pmu The World Toniaht. 1825 A Book At 
**- TT .. R * 1 ‘g| ^ I'S Nmrt. 120 Playbill ■$.. 228 Crtrtet: Bedtime. 1120 J3 «■ Fmaorjal World 

EJftmrndss Breafcfts: toow. 828 Itey 2.8822# Luncbttne Scare* Tonight. .1125 Today in Parliament. 

'30-S.aS commentary 025 Wedc Endtiur - . UJB News, 

teatjae stnnme.-y. TS. 45 -&W Crldfcet: RR p T-jmiHon 

Test - 5449 Wdtaa Lelshre and BBL. RaOlO LOnuOIl . 
m «'• .^ A L^vh=T' R«re«nn- 7.08 Bad.:- Short Masses 266m and 949 \TIF 

55, ,/£? ”, ' H ^ r ' ‘S,. BJ8 J-teswNmr. Eliza uetfrLacyenB u» a.m. as Radio =. 628 Susie 

LJtt-iita a.m. As Baio . ; at 70. Lutyeis smtg Burties with Rush Hour. «0 Richard 

RADIO 2 14<Wm and VHF ■ i 5 ® Prokofiev M«t 'Si. Vaughan with London Lire. 1 UB Jewry 

S- 1 ? ** Fowtalla. 112 Thompson md DUna Rice with To Town. 

ajo. Sc’Vz uiMary. b.ta Pm Recital ‘S'. 1125-1120 News. 1223 p.m. Danfl Simmons' Call In utdud- 

W.-sSJJSbK 5 ?* “ - ssi-s is ^ 

ThciczhL < 822-12-m Pete Murrey *o£i RADIO 4 London Gardrtwr. 428 Twy 

HousefSi lncl'u*^ 132? jdM cjiL (Mm, 330m. 285® and VHF on 

TbeOpen. ^ Newt. 6 ^ Famine Thday. canudBor. 420 SporufiekL. 720 Jconr 

is.t-inriipteis J2JZ m & 2 B Prater ?«r ihe Day. MS TWar. OtsnaRy^taj 112 J 

a*5_ 128 5?- _Dcsk- _ Lra 720 Nows aod mere >.r Today, imdufllng ■*« Good Plsbing. 120 Platform. 1025 

G 6 od UsteiUBK tVV 1 - VHF Regional S"i^. 725 Ttnught gmelr File. s>m.i> « , m t« Radio 2 

Bamiitnu -.Si as Radio j. . bnt Jneladigg iv the Day. 828 Newt and more of S 
on ISOnur onto (also 2®?m S>m:Qnd>. Toriav. tnciodlnr 825 VTTF- Rwdntnl mosooafwn. 

1 ^ *‘s**«*rt' News. 825 Yesterday in PariUmeuL 528 London Broadcasti ng 

WaSc. to hportv, Desk. «-9> 5am Carta Ncwa 025 Voice ,-r ihc people. 18.80 3 VHF 

‘S- ui-^udinx S.G Spirts Dcsh. 4.4S Z0^5 Chcttar-in; 18J8 Daily , s51«nUM37.3 VHr 

Sports DCS*. 722 Free 5pm Z ~0 Ssons Serrt-e. 1 ILB Mwnlsp Story. 1128 News. , i V 4m - Moreta* Music. 620 "AM " 

Desk. 7.14 Sj mines' Sows >S>. 822 tut tik, Escapers.. « <ai of the — t-rrakiast-Umc show, 1820 Brian Hayes 

Frans CtacJcrfield conducts the BBC Derp. l ?rg News. 1222 am. You and to London. .120 pjn. News- 

Radio Ore#«tra iSj. 4.02 Friday Noth: Y-rere. 1227 Twemr n-jp-rtnra. era.ee ' W* New^hpeaic. : 7J8- Arena. 

Is Music Nishi IS.'. M22 Sports Desk Weather. pri-Bratniiie ceu.-;. VHF texcopi , -°® Hirttta*.- 1JMJI an. Niphtwatcfa 

1026 Tlmo For Old Tiny? at He Radio 2 Lorrt in and SF ■ Ri-uunal News. 120 — news crery hair-hoar. 

Call room fS>. 212B Leu JacKson with The World AJ One. jjo ti- Archers, r^nitnl D nl |i A 
The Lare Show rtETOm onto, atoo sacm ue woman’s Henr. inclnd.nx 2202 JE capital XCaOJO 
ScdtJaed. VHP tons Rad-o 1 >. 1220 - Newx. 225 fJ.ten WUh nothrf. 320 194m and 95fi VHF 

IMS a JR. Sews. Niws. 3JBS A Bench, n? Fires IS;. «J» 628 un. Graham Dene: The Breakfast 

n * nm 1 454 ™ Stereo & VHF XOw,> *** ■' mr Answ«r-.»35 Story Show. 9.08 Michael AspcL 1220 Dare 
KAJJlvJ -J Tiae 52 0 PM Ret»rts. JS20 Financial Cash: Cash Oa Delivery. 326 Roger 

I Medium Wave onto Report VHP Re^oual News, 525 Scott. 720 Londns Today. - TJ 8 Adrian 

1625 ul weather. 728 Venn. 725 Weather, awsmuir news, ft.00 Sun. Lure: Open Lute. 928 NlcKy HOOK: 
Overture fS). 820 New;. 325 Mamins US Butt ot Britain inv. 625 The Your Mother WooWnt L»c It 1128 
Concert (Sj. » 2 B News. 925 This Week’3 Arcftefs. 720 News. 7.95 Tfce World la Tommy Vance; The Law Show.- 220 - 
Ccmpocee; Cries iS). 1828 Bach and Foots. 730 Ficfc of me week,. 329 Any 628 nan. Nlaht FUght 
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at Fisons 

Mr. Bernard Palmer, divisional assistant general manager of West- vice-president of the corporation, 
chief accountant of FISONS fer- minster Press in London. Mr. Mr. Couch was first elected a 
tilizer division, has been appointed Tony Greenan has been appointed member in 1965 and has served on 
to the Board of -that division and executive director of the plan- the Council since 1969 when he 
becomes a divisional director and nine division Of Westminster became chairman of the Standing 
financial controller. Press. Committee responsible for the 

- Mr. R. B. A. Pykett.has. retired * criteria for admission to and con- 

as joint managing director . of Kr M_ A. Borne has resi gned duct of the Corporation's member- 
. JAMES SHIPSTONE AND SONS from the Board of CHRISTY ship, 
bat retains his seat 6s non- BROS. * 

executive chairman. ' Mr. R. d. ★ Mr. Norman Hunt has been 

Combe has been appointed manage -Mx. C Allday and Mr. B. G. appointed chief executive at P. 
ing director and Mr. J. & Hack- Tucker have been appointed part- AND L DECOR. He joins the 
ness joias the Board as production time mem bers of -the ,UJC company from the furniture 
director. ' - . ATOMIC ENERGY ' AUTHORITY, industry. 

* Professor Sir Brian Flowers and * 

Mr. Ken Green . has been Dr. N. L. Franklin have been re- Mr. B. A. Carlisle has joined 
appointed - director and gene ral -appoinetd part-time members, the Board and been appointed 
manager or DUST CONTROL Mr. A. M. Allen has been re- deputy chairman of HOME OIL 
EQUIPMENT. He was previously appointed a full-time member of (U-K-). 
technlcal director. ; the Authority ‘as the member for * 

„ a *rr, . '-finance and administration. Mr. John R. Storar, a deputy 

Mr. J. E. A. Kidd has been * chairman of Samuel Montagu and 

ap pointe d a d irector of LONDON Mr. J. Michatel G. Andrews has Co- has been appointed a director 

UNITED INVESTMENTS.' been appointed a n on executive Q f STANDARD BROADCASTING 

. * ' director of SOUTHERN CON- CORPORATION (U.K.J. 

Mr. Michael T. Baker has STRUCTIONS (HOLDINGS). * 

resigned from tiie Board of * Mr. David Peters has been 

REED AND SMITH HOLDINGS Sir. G. .MacWfiiam Kain has appointed deputy chief executive 
and- all group subsidiaries, fifr. been app ointed a Director of the 0 f BOCs engineering division. Mr. 
Hywel W. Edwards has become MULTIPLE SHOPS FEDERA- peters previously headed the corn- 
chief executive. Reed and Smith TION. He succeeds Mr. John pany's metals division. Following 
limited. Mr. J- Bryden Henderson, Butter, who has retired. this move. Mr. Frank Bald rey has 

chief executive of the Wans- * been appointed managing director 

b rough . Paper Company, is now Professor RoySton M. Goode, Q f the metals division. Pre- 

group pulp buyer in place of Mr. Crowther Professor of Credit and viously with GKN. where he was 
Baker. .. Commeicra) Law at Queen Mary chairman and chief executive of 

* ’ College, University of London, Garringtons and deputy chairman 
Mr. A. . Saleh and Mr. A. has been appointed chairman of of GKN Forgings, Mr. E a Id rev 

Rfbchester have been appointed to ■ the INDEPEND ENT BROADCAST- takes up his new appointment os 
the Board of CAMREX CONTRAC- ING AUTHORITY^ Advertising September 1. 

TORS (MARINE), a subsidiary of Advisory Committee.' He will * 

Camrex (Holdings). succeed Mr. Samuel Howard, Mr. W. T. Baker has resigned 

*• chairman of the Co mmi ttee for a director of EMPRESS SERVICES 

Mr. G. M. Paterson has been the past nine years, who is to (HOLDINGS) and Its subsidiaries, 

appointed deputy general retire at the end of July. Two + 

manager, finance and Mr. W. W. new members appointed to the Mr. Robert Marshall and Mr. 
Archibald, an assistant general Advertising Advisory Committee Farrokh Suntook have been 
manager, overseas, of GUARDIAN are Mrs. Sandra Brookes, and Miss appointed associate directors 
ROYAL EXCHANGE ASSUR- Ann Bnrdns. TTiey replace Mrs. of INDUSTRIAL TVLARKET 
ANCE. Alm a WiTHams and Mr. M. English RESEARCH, part of the AGE 

* whose terms of office have Research group of companies. Mr. 

Mr. R. A. G. Neville is to expired. Marshall and Mr. Suntook were 

become general manager, overseas * previously group heads with IMR. 

division, of SUN ALLIANCE AND ■* Mr. HL R. Spiers has been * 

LONDON INSURANCE on the appointed manufacturing director Dr. K. J- Albntt has been 
retirement of Mr. EL P. Durant on of FROUDE ENGINEERING, a appointed managing director of 
December 31. Mr. Durant will subsidiary of Redman Heenan ALTRINCHAM LABORATORIES, 
continue to be a director. International Dr. Albutt joined the company 

’ dr .... as general manager in 1969 and 
Mr. J. E. Phillips has been PENTOS has made new Board was appointed to the Board in 
appointed . group technical appointments - in two of its 1971. He joined the Board of its 
director, and Hr. B. Robinson, operating subsidiaries. In Garden associate company, P.L Carting 
group financial director, on the and Leisure Products. Mr. C. R. (Altrincham) in 1973 and was 
Board of WOLF. ELECTRIC lewsbury becomes financial direc- anoointed technical director in 
TOOLS (HOLDINGS) tot and Mr. R. Cooke, production 1974, a post he retains. 

^ .director, of Halls Homes and * 

Mr. Morav Newberry, general Gardens. Mr. Ernest Ongley, pre- Mr. Gordon F. Swift has been 

manager of the thermoplastics MnSShmS ap PO l nted director of 

division of FORMICA has been WETTERN (DISTRIBUTION), 

appointed to the management part of 016 We « ern Group - ’ ’ 

committee. + • . Jf-g-Jg, ffSSS! Mr ' « cT has 

NORTHCOTB AND CO.. Stock- ^Sor (SubSS) ^Worid frvm th * Boa ^ of BARKER AND 
brokers, has clrweti Its brant* Distributors (Manchester) and DOBSON, 
office in Liverpool. From July 13 Mr. Gordon Wood, as production „ „ „ * 

Mr. M. D. Blankstnne, currently director Mr Fennell also joins Mr - D - *- Skidmore has be^n 
the resident member, will be the Board of World Distributors appointed a director of the 
forming his own firm trading (Holdings) together with Mr. BRITISH REINFORCED Cy- 
linder the name pf Blanfcrtone Roger Lewis, managing director CRETE ENGINEERING C05J- 
Sington and Co. .ot associate company Whitman PANY. 

*.' . ' ? , Publishing Company. • Other - * 

From September. Mr. Francb J. appointments at World Distribu- . Iffr. Norman Spratt. controller 

Wilcox will become managing tors (Manchester) are Mr. Barry of purchnsinc and supplies at 
director of the OXFORD- MAIL McKenzie as 'financial director NORTH WEST GAS. has retired 
AND TIMES.. a division of West- designate and- Mr. Frank Noah, after 27 years in the industry. 
minster Press, in . succession jo marketing director designate. He has been succeeded by Mr. 
Mr.. Tom .Griffin, who is tO;be"'- * • Victor Janullatis. prerinusly sun- 

general manager of the Hull Dal£^ : J«r. C. W. Couch, a director -of plies manager, Wales Gas. Mr. 
MaS. Mr. Eernard Fisher la W> of Fenchurch Group Brokers, par David Heslop. who has been 
be general manager of Wiltshire :-jof the Guinness Feat Group,, has aopointed director of sales for 
Newspapers, Swindon, from - mid-, been elected, chairman of .’ the North West Gas, was previously 
August, where he will succeed fete Council -of the CORPORATION regional sales manager for South 
F; Geoige-.H^gs, who Js rtoW^^^^^lSURANCg.. BROKERS. : A East Gas. . 





OPERA &. BALLET 

COLLEGIATE THEATRE. M79SZ9. 

BLOOMSBURY SUMMER SHOWS • 
Monday fof. 3 Wt ta , . (WilffilU. 
Sat 5.0 a 8.30. fT-jesday it ; V2) 

THE AMAZONS ANO. THE SACRED 
FLUTE. 20 Dancers, tinges and 

Musicians from .Brazil. 
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THEATRES 

ADELPHI THEATRE. 01-B3B 7611. 

Eras. 7.30. Sats. S.30 A 820. Thur. 3.0. 
", THE HEW - 
IRENE 

IS THt HOTTEST GIRL 

IN TOWN." Dally Mail. 

” IT MAKES YOU REMEMBER 

WHAT MUSICALS ARE FOR." Times. 

ALBERT. 036 5S78. - Evening* «t 8.00. 
Mats- Thors. 2. Sals. S and B ; 1S Sham. 
National Theatre Production 

COLIN BLAKELY In 

EQUUS 

tty PETER SHAFFER 

Directed tiv JOHN DSYTER 
“ STUNNING and COMPELLING." Stand. 


AMBASSADORS. B3S 1171. Era*- B.OO. 
MoSTtuc*. 2.30. Sat. S.30 and a.30 
■ HAPPY AS A SANDBAG 

THE WONDERFUL HIT MUSJCAL 

" Drttohtful. Don't mlra It.' Dally Exp. 

APOLLO. 01-437 2663. Evening* B.OO. 
PAWI« r ’CCH|?N^'jOHN 0 ALDERTON 

&CjS^S»R b {i 

ARTS THEATRE. Mon. “ Jhur. M B20. 
Friday and Saturdav 7.00 and 9.1 S. 

TOM STOPPARD S 
dirty UNEN 

■* Hilarious ... see it," Sunday Time*. 

CAMBRIDGE THEAV 01-836 SPSS. 
'"Evenings 8,00. Matinee Wed. 3.00. SaL 

^N Q ET an S °UZ^N. NIG€L T DAvInTORT.' 

"Wi'W W sVsg^EN^' 

JOHN vm ?n AYUSS ' 

JONATHAN MILLER'S erodOCttOn of 
THRU SISTERS . 

“A glorious averting. Irving Warale. 
Ttmci. •■Simply. dearly. absolutely 

uerfect'— a matcnlw* evening from ■ 
fauttess cast." Jack Tinker. Da»v Mall. 

CHICHESTER. 0a43_B6333. Tonight & 
July 10. 12 at 72 NOAH: July 10 at 
2.0. July 13. 14 at 7 O TWELFTH NTCHT. 

COMEDY. 930 2S7B. Red. prrea ere vs. 
from luly 14 «8 Onto, 17 « 8.1 St 
Open* July 21 at 7.00. 

GETTING A WAY WITH MURDER 
by J. Lee Thompson-. 

Un to El Oil preview tickets. 


- v THEATRES . 

DUCHESS. - 836 8243. TvenlnflS 820. 
Eli.. Sat. 6.1 S and 9.0Q-. 

OKI CALCUTTA I 
NOW IN ITS SIXTH YEAR 
"Bre*thUklnBto Bcaattinl.” S. TH. 
“The Nudity is stunnino." D. Ta». 


CRITERION. - - - 

£i««. 8. 


Air -Cond. 

Sat. 5.SO. 820. 

ALEC MCOOWEN 
MICHAEL BRY ANT 

JUDY WITT - ANNETTE CROSBIE 
rfl THE FAMILY DAME 
by Erf I Cl tv Brem 

An avcnlng of unalloyed dallsnt . tz Is 
tbat rata cblnot a May far an Mayseers.- 
Harstd HtEMW. Son. Times. 



FORTUNE. 836 2258. 

M on .-Frl. -at S. Sat.' S and 8. Thur. 3. 
Ate# ANGERS and Derek BOND la 
AGATHA CHRISTIE-'S 

MURDER AT THE VICARAGE . 
SECOND GREAT YEAR ! 

GARRICK THEATRE. 01-836 4601. 

Evenings 8. Frl.. SaL 5.30 and 8.3o. 

. RICHARD BECK | NEALE |* 

“ rtde-spMttJngly funny [Daily Mall) In 
, - FUNNY PECULIAR 

" Mika. Smtt's exceptionally fine, vastiv 
eotertainlng briniont comedy." S- Times. 
“ More good laughs than any other play 
In London.” Observer. 


GLOBE THEATRE. 01-437 1592. 

From July 15. Evenings 8.15. • 

Mat., Wed. 3.O. SaL 6.0 and 8 AO. 

' DONKEY'S YEARS 

Peter BARKWORTH. Penelope KEITH. 

Pater GEFFREY in 
• A new comedy by Michael FRAYN. 

GREENWICH. Crooms Hill. S.E.10 

858 7753. Until Jg|y 31. 
evenings 8.00. M«. SaL 2-30. 

• STEVEN BERKOFF'S 

BAST 

“TOUR DE FORCE." Guardian. 

piBl 




LYTTELTON (nor National Theatre 1 928 
2252. Tont. Mon. The 7 AS. Wed 7. 
Thor 2.30 & 7 AS WEAPONS OF 

HAPPINESS by Howard Brentonl Tonrar 
7.45 Watch ft Come Down: Over lOO 
exceilant El seats an sole day of Per- 
formance tram 8 30 a.m. 

Am-CONDITlONED 

MAYFAIR, 629 3036. 493 203 1. 

FULLY AIR CONDITIONED 

Mon .-Thur. 8.13. Frl. and Sat. 6.30. 9. 
NBW AMERICAN REVISE 
. WHAT'S A NICE COUNTRY 
. LIKE US DOING IN A 

STATE LIKE THIS 7 

* FAST. CLEVER. TOPICAL ENTEfl- 
TAfNMENT.’- Variety. “ WHAT A 

DELIGHTFUL: EVENING." FIit. 71met. 
Seats £3 to BOp. Cmb. onr.-Thtre. F6-BO. 

MERMAID. 248 78SB. Food 248 2B3S. 
OPENS TONrGHT AT 0.15. 

-Subs. a. 15. Mat*. Wed.. Sat. 3.0- 

PATRICK CARGILL. 

MOIRA REDMOND. HUGH PADDKK 
SOME OF MY BEST FRIENDS 

ARE HUSBANDS 

A »ur comedy by Hugh Leonora. 

Restaurant open* at 6 P.m. 

July 9. 10, 12 to 17 at Tl p.nf.. 
SPIKE MILLIGAM 
and - Musical Friend* 

NATIONAL THEATRE- '.See under 

LYTTELTON AND YOUNG. VIC. 

NEW LONDON. Drury Lone. 01-405 0072. 

. FULLY Al R-CONDIDC'NED 

Era* 8.0. Frl. S«t. G.O. BAS. 

BRIAN PROTHERO in 
‘ LEAYE HIM TO HEAVEN 
■■The tun Rock Musical." E»ng. Now*. 

-■ Marvellous." S- Time*. - Sensation.". Ml. 

OLD VIC. 928 7616- Fri*. Tool. Tmr. 8. 
Opens Mon. 7. Sobs. 7.30. Sat. Mat. 3. 
THE WHITE DEVIL 


THEATRES 

PALLADIUM. 01-437 7373. 

Eras. 720. Mac*. Wed.. Sat. 2.4S. 
Direct from It* Sensational Success In 
Washington and New York 
THE AUSTRALIAN BALLET 

In their balletic version of 

THE MERRY WIDOW 
.“THE' AUSTRALIANS WOW EKOADWAY 
WITH THE WIDOW . . . superbly created 
platted, scored, staged, gowned and 
seenlcally realised." Variety. 


PHOENIX THEATRE. SEASON 1976. 
LIMITED SEASON. Evdn.ngs 8.0. 
Sat- S.0 and 8 30. Mat. Thur. 3.0. 
DOUGLAS FAIRBANKS JR. 

DINAH DAVID 

SHERIDAN LANGTON 

and WILFRID HYDE WHITE in 
THE PLEASURE OF HIS COMPANY 
BOOK NOW. Tel.: 01-336 8611. 


PICCADILLY. 437 4506. Mon. to Frt. 
8.O0. Sat*. 5,30 and fl .30 
JEROME KERN'S HIT MUSICAL 
VERY r.OOD EDDIE 
"LOVELY to look at. DELIGHTFUL to 
dear and HEAVEN lo watch.- D. S«o. 
"AtnoiLT'ly enchanting. i really <s»e* 
IL" N.Y. Times. Fully A.; Cond 


PRINCE OF WALES. 01-930 8681. 

Mon -Thur. 8 OQ. Frl.. Sal 5.30. 8 30. 
“A Great New Musical." Daily Mirror. 
MADI GRA5 

“Brilliant. Most exciting musical for a 
long. Ions time." 5. Times "Al las' a 
British musical lo sing about.- 5. Mir. 
"A really swinging musical." N.e.W." 

QUEEN’S. 01-734 1166. Evenings B.OO. 
Mats. Thun. 3.0. Sara. 5 30 and 5.30. 
Winner art an awards lor 
BEST PLAY OF THE YEAR 
Michael GAMBON In S’mor. GRAY'S 
OTHERWISE ENGAGED 
Directed by Harold PINTER 


DRURY LAMS. B36 8 1QB. Opens July 22 


A CHORUS LINE 
TO Sing 
Borne*, IN* 


ABOUT FOR 
i York Times. 


OPEN AIR. Regents Park 486 Z4n. 
ROBERT STEPHENS. EDWARD FOX In 
OTHELLO. Eras- 7 AS. Mot. Wed- Times.. 
Sat- 120. .LOVE'S • LABOUR’S -LAST 
open* juir 31. <Snn B paw, faibwhtj 


PA LAME. _ 01437 6834, 

“ “■ 4o * 


RAYMOND REVUEBAR THEATRE. 
734 1593 tat 7. 9. 11 o m. inel. Sun.l 
PAUL RAYMOND p reverts 
THE FE5TIVAL OF 
EROTICA 75 

FULLY A|R CONDITIONED — You mav 
drink and^ smoke In the Auditorium. 

REGENT. 323 2707. Erecingv E.30. 
Friday and Saturday 7.0 aro 9.15. 
2nd YEAR OF SENSATIONAL 
LET MY PEOPLE COME 
STAGE SHOW OF THE 70‘S 
AN ADULT MUSICAL 
"Never a dull moment '■ Evening Nm, 

700 tickets held for sale at doer. 


ROYAL COURT. 730 174S. Air. Cond. 
Evenings at 8. Saw 5 and 8.30. 

SMALL CHANGE 
Written and directed by Prer Gill 
SEE ALSO THEATRE UPSTAIRS 


ROUND HOUSE. 2S7 2E64. Last 4 
Mon. -Thur. B. Fn. a"d Sit. 6 0 ard 9.a. 
LA GRANDE EUGENE 
"Nobcdr shcnld nihj iL” Cdn. 
Combined SUPPER SHOW £S 
ICE-COOL WINS BAR 


SAVOY, 036 BBSS. Reduced orlee Prev*. 
Tont B. TBimr 3. 8. Mon. Frl rjrt B. 
July 17. .3 i 8. Open* July ; g »t 7. 
ROBERT MORLEY. GEORGE COLE 
In Ben Travers’ Ceiredy 
BANANA RIDGE 


ST. GEORGE’S 1 — SHAKESPEARE 

** London has acauinttf a beautiful 
new playhouse." Dally Telegraph 
(EOS 11.931. 49 Tufnell Park Road. 

Islington. N.7. Evenings 7.30. 

Until Wed. July 14. 

ALAN B4 DEL in 
RICHARD III 
In repertoire with : 

Thur. July ts to Sat. Jule 17 

PETER McENERY. SAAftH BADEL In 
ROMEO AND JULIET 
■■ EXCEPTIONALLY MOVING." S. 7el. 
Mon. July 10 to Wen July 21. 

ERIC PORTER. LYNN Fat LEIGH In 
TWELFTH K1SHT 

" A NIGHT TO REMEMBER." D. Eap. 


TALK OF THE TOWN {01-734 5051). 
FULLY AIR CONDITIONED 
From B.J S Dining and Oaaci-iS ftt 9.30. 
REVUE : SWEET TEMPTATION 
and at Tl p.m. MEL TORME 
Opening Monday next : 

THE SANDPIPERS 


STRAND. BSE 2&SO. Evenings B.OO. 
Mara. Thors. 3.00. Sets. 520 and a. So. 
Doris. Hare. McDonald Hoblcv. 
Art hur Howard. Barry McGinn 
NO SEX PLEASE. WE RE BRITISH 
Directed bv Alan Davis. 

6 M 1 HYSTERICAL YEAR 


TALK OF THE TOWN. C01-734 5051J 
FULLY AIR CONDITIONED 
From 8. is Dining A Dancing, At 9.30 
revue: SWEET TEMPTATION 
And at it n.m. MEL TORME 
Opening Monday neat- 
THE SANDPIPERS 


THEATRE UPSTAIRS. 730 2S54. Alr- 
Cond- Evening at 6. IS AMY & THE 
PRICE OF COTTON bjr Michael McGrath. 

INo membership rm uired.i 

VAUDEVILLE. Q1-836 99SB. Era*. 8 00. 
Mats. Tue*. 2.45 Sat. 5.00 and S.1S. 
GERALD HARPER 
, HANNAH GORDON 
UNA STUBBS. PRUNELLA GEE 
, . in BAGGAGE 

A Ur act! ye. witty and wry tunny." E.N. 
THEATRE AIR CONDITIONED. 


THEATRES ARE CONTINUED 
ON PAGE TO 

















, - Firstly b v'fej ecn n g. a p Iantiidtp d e s" ? ; . ^;- 
relief at iWhjghek rate's' 

An^ecd.^dly by’ choosing apiaq tfiai isfcntfev 
' Our Designfor Retirement givesyou bdtli. 'v . " 

Flexfbili§- to take a tax-free -Jump sum, when.. ' 
you relire as y-'eii-ai : a pension.' Or just apeDsioa -F ; of •• 
Flexibility to pay annualonsingle premiums. 
Flexibility' should you die before retirement-, 
'.your premiums will be returned wiii>g.eiXe.ro.us- : -.0.’ F 
'interest, oryoiican rea. eyourdepeildanisa pendiony 
MGM’s Design.for Retirement pft&.iali this " y 
. arid Fiore to 'JiFseh- sraplo> ; ecL ' ;ivG ‘-y 

Form rrher jhforma ti on, c on tactyom^^ : x • F J 
local branch o£M<SM Assurance bffleajo^^a'fc"' y - 
MGM House, He® Rir^orihing. ; 

West'Sussex BNU^DtV y F.;, : V 

Tel i/'-Yb rising. ( 0903 ) 204631 , T-; i-Fr ' v -,pf < 
Hireciiinei^niEondonBirfeS S2ti. V Ff:- 


MGM ASSURANCE 


■UriRi.- ^.•iOcnerai Muiimi Life .-\Ssv2 ranee S6c 
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"he Pleasure of His Company 

b by W-.I-C HA.E L C O V E N £ Y 


Jffu-. 

2£ 


:Aer (the programme is aa 
that Samuel Taylor’s: 
can comedy; set. in .•* large 
overlooking "San. Fran- 
' Golden Gate in. 1938, 
from tie tfte .late ‘50s. 
ord Poole C Pogri - to his 
sV turns up for-the wed- 
of his daughter, Jessica, 
da Carroll). to * brawny 
breeder, Roger (Michael 
tb) who sends his semen 
*r the worltL^YTou must 
ery proud " • grins the 
air Douglas Fairbanks. Jr., 
ng his daughter means the: 
stuff, but 1 working, the 
with sly, if “not exactly 
band cm. 

Taylor's comedy, once 
* • reconciled' to .- the fafct 
ncest is unlikely, to be on 
evening's agenda,, playsr 

d . t antaibdn gly with 
a's . sudden p re- marital in' : 

ion with ;her worldly 
■ wbo. while not exactly 
ng of exploits among the 
opophagi.-has at least- been 
the right resorts and be- 
in -the sort .of carefree, 
onsible fashion normally 
ated with . that tiresome 
of inteivWar lounge 
i. ' "So much to see. so 
time " is Pogo’s cry, and it 


Afban’s EC1 


was -going to take Hitler's emer- 
gence as a threat to world free- 
dom tef shake huh off the pursuit 
of happiness on the 1 Continent 
and the' Aegean. ■; 

Jor the time being though. 
Pogo's ex-wife- (one of three) can 
scowl jealously while he hands 
.out '.a pearl necklace to their 
daughter with the same caressing 
words beonee spilt on her. 
Pogo suffers from what was once 

charmingly ■ referred to as a 
weakness for women, a fault that 
does hot deter him from flirting 
-with the ex-wife while her cur- 
rent husband froths with rage 
before falling down a flight of 
stairs. David Langton manages 
this mde descent as he does 
must of his dreadful lines, with 
the soft of expertise you expect 
of azi actor who- played the same 
part in .the' first London prodne- 
: tionn early 2G years ago. • 

■; Dinah -Sheridan, tort -between 
tiie peaceful respectability of a 
new life - and'' tbe- -memory of 
sillier times with Pogo. does well 
at sketching her character's 
sexual dilemma, while primly 
regretting her apprenticeship as 
“ an ■ international . gypsy." Tbe 
comedy contains .. ah - in-built 
protest from the. progressive 
fiance, who delivers' himself of an 


almost scathing attack on . the 
romantic myth of the idle rich. 
Without, giving too much 'away, 
his rough living-room; tactics 
seem certain to fail in stemming 
the avalanche of avuncular 
appeal emanating from the star 
part. Pogo approaches the brink 
of self-humiliation' by ordering 
an aeroplane to take him away 
with a self-conscious parody of 
Dickens* Carton'- oh the. scaffold 
But tbe gesture proves as un- 
necessary in the end as it sounds 
hollow at the time. 

On the fringes of the play, 
Wilfrid Hyde White potters 
amiably about as a grandfather, 
forever- speaking more in 
Thoreau than in anger. And 
although Mr. Hyde Whltfe never 
gives us much real cause to sus- 
pect that he is . •- frustrated 
cabin-dweller, despite the quota- 
tions, he -certainly -treats the 
audience to an inimitable dis- 
play of loyeabie scene-stealing. 

Peter Dews's careful '•produc- 
tion gives as much weight to the 
comic business as it .does to tbe 
emotional fluttering, but fails to 
convince me -that strong* casting 
of moth-eaten material is likely 
to result in a stampede, of the 
box-office. 


Cinema 


gasps 


bv NIGELXA'NDREWS 


The Missouri Breaks (AA) 

©deon Leicester Square 
Feelings (X) • 

Metropole ;• 

Spy. Story (A) 

1 . - Plaza ! 

New British Cinema. 

ICA 2 


Giovanni Gabrieli 


7 by MA X LOP PERT 


S'*" c 


* City of London Festival 
red on Wednesday a' . new 

* for its concerts: the impos- 
;t. Algan's, in a caal and 
*rpd corner of Leather Lane, 
and - spacious notably - un- 
/ in interior .decoration 
9 of g strain, no donbtt.Qn' 
respassing concertgber than 
e worshipper) but just right 
ze and acoustics for the 
'amine of pieces by . the ~ 
?er Gabrieli offered by the 
ird Hlckox Singers and the 
nn Gabrieli Brass En- 
le. Mr. Hickox, as his pro- 
me note made clear, was 
?rned to temper any pos- 

importations into the music 
rassy brashness such .as is 
uraged by the abrasive bril- 


■ • ' - . v-_ . 

liance. In the great choral and 
instrumental motets, of modern 
brass instruments. 7;" 

With a smair band. -of cometti 
and .sackbutts, a - quintet of 
-baroque strings, and 16 expert 
choristers (their .-subordinate 
choir groupings sometimes insuf- 
ficiently far apart*, the ' sound 
was generally dulcet!- much more 
so than recently customary in 
Gabrieli, combining grandeur 
and., gentleness. . . pomp and 
humanity in a manner authentic- 
ally Venetian. Mr.' HiCkor also 
favoured mode-rate tempos, and 
a careful layering of section upon 
section. The advantage .of this 
approach was a cUtte ; concentra- 
tion on the rich' sweetness and 
melancholy behind much of tbe 


music-— the two settings of | 
O Jesumi dulcissvme, so different 
in melodic elaboration, pro- 
vided together a-' remarkable 
illumination of that achingly per- 
sonal quality infused by Gabrieli 
into sacred settings. 

A corresponding- disadvantage 
in Mr.. Hickox’s loving; lingering 
methods was. however, the occa- 
sional failure to find the drama- 
tic impulse of the motets — in the 
best-known pieces of. the pro- 
gramme. the motets In Ecelesiis 
and Timor et tremor, the pro- 
gress from section to section was 
too temperate in character for 
cumulative impact. The enjoy- 
ably varied programme included 
brass canzone and string sonata. 
The evening was at once relax- 
ing. invigorating and. inspiriting: 


The twin effect of ageing stars 
land ever more sophisticated 
audiences has caused tbe Western 
to change almost beyond recogni- 
tion io recent years. Once upon 
a time in the West heroes were 
j heroes, or at least valorous 
rogues. and. . villains ' were 
insinuating men in .black suits 
and shoestring ties.- Moral certi- 
tude reigned, and whether the 
final weapon of heroism was 
tousled bravado (James Stewart) 
or tight-lipped ■ dignity ( Gary 
Cooper), the audience had no 
doubt -which of two sides it 
should be. shouting for. 

The Western has now grown 
up, and grown out, it seems, of 
the moral simplicities of a by- 
gone . age. . . The only way to 
separate tbe good from the bad 
in Arthur . Penn’s new. film The 
Missouri Breaks would be to 
slice every character down the 
middle. Jack Nicholson’s bearded 
horse thief monopolises audience 
sympathy by sole virtue of his 
having a bead start of 30 min- 
utes' screen time on co-star 
Marlon Brando's whiskery Irish 
hired killer. Neither is discern- 
ibiy more virtuous or heroic 
than tfie other. And so scrambled 
have become the old values of 
Western chivalry that the female 
lead ((Kathleen Lloyd as a ran- 
cher's daughter) is neither an 
ice-cool heroine nor a dashing 
tomboy but . a petulant nym- 
phomaniac forever draping her- 
self around a grimly unrespon- 
sive Nicholson. 

On this evidence, the down- • • 
beat Western is in danger of • • 

hardening, into just as risible a emerging from a privy. - The 

T 83 ! 1 ' fourth is Winkled out from his 
buckling variety. Penn shoots . 

early parts of the film i„ the “»untem retreat by a Brando 
gauzy, wistful style of. the inexplicably dressed in drag, and 
fam’ly reunion in Bonnie and skewered between the eyes with 
Clude, but nostalgic melancholy a kind- of flying swastika, 
gradually changes . to earthy Opaque in its intentions and 
knockabout: and once the main sluggish in its rhythms. 1 hesi- 
plot is under way - (Brando is tele to think what the film would 
hired by a wealthy rancher to be like without the flamboyance 
stamp out Nicholson and his of the lead' performance, 
gang: he picks them off one by Nicholson brings .his elastic 
one until only be and Nicholson . drawl' and Cheshire cat. grin to 
are left . . .) tbe film switches a part that would be nondescript 
uneasily between the energetic without them, while Brando 
dictates of its pursuit-and- turns an underwritten role into 
revenge story and the elabor- a.^tour de force of. stage-lrisb 
ately dishevelled social pano- comic invention: a wild-haired, 
rama Penn sems determined tn genteelly mumbling fop 
build around it. (Fletcher Christian out of Peter 

There is a plethora of scenes Quint) who spends more time 
designed to show us The West talking to his horses than to his 
As It Really Was. The epitaph fellow humans and who grts his 
for ' Nicholson's gang, for come-uppance in the single 
example, might be "They died breathtaking and indelible 
with boots off”: since one is moment of the film. (“You 
drowned in a river, one killed know what woke yon up?” says 
while fornicating, one shot while Nicholson. “ Your throat's been 
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slit.") Elsewhere for all its 
pretty photography and hand- 
ful of good supporting perform- 
ances. Tbe Missouri Breaks 
seems to me to do even less for 
Arthur Penn’s currently falter- 
ing reputation than his last film, 
the lugubrious and .overrated 
Night Moves. 

“I feel just like a sperm dis- 
posal machine. n says tbe heroine 
of Feelings. And after what she 
is put through in this film, no 
one could reasonably blame her. 
Tbe story concerns a childless 
wife who wants a baby but wbose 
husband is sterile. Should she 
adopt a child? Should she try 
artificial insemination? Should 
she have sex with another man? 
The third alternative is plumped 
for, without too much delay, and 
scenes of copulation in hospital 
rooms and bachelor apartments 
ensue. Thereafter the film teeters 
along from one kinky subplot to 
another— a father who wants to 
go to bed with his own daughter. 


• Florence opera 


Orfeo ed Euridice 

by- WILLIAM WEAVER 


a lesbian couple who want a bahy 
—-and reaches its climax in a 
court scene involving a con- 
voluted paternity suit. 

Spu Story is even worse. This 
adaptation of a Lcn Deighton 
novel looks and sounds like the 
dying gasp of the espionage 
movie. Badly acted, worse 
directed, tbe film dies of dra- 
matic undernourishment some-, 
where around the third reel. If I 
knew what the story was about, 
I would summarise it for you. 
but this is the kind of film in 
which plot obscurity is daunted 
as if it were an insignium of 
authenticity. This, the film seems 
to say. is what the world of 
espionage is like — tough, murky, 
labyrinthine. Director Lindsay 
Shonteff duly makes no attempt 
to unscramble the proceedings, 
and the result is a small master- 
piece of complacent uninteilrgi- 
bility. . 

★ 

British independent cinema is 
at last getting the encourage- 

Book Review 


.mont it needs and that on recent 
form it has deserved. From 
next week, the ICA cinema will 
be operating on Monday. Wed- 
nesday and Thursday, in addi- 
tion to its week-end schedule, 
and tbe new showings will be 
devoted to the best in recent 
independent British film-making. 
One of the complaints of young 
directors in this country is that 
organisations set up to help 
independent cinema are willing 
enough to subsidise the making 
of the films but peculiarly sloth- 
ful when it comes to promoting 
and exhibiting Them. The ICA's 
season, therefore, should fill a 
critical gap in London's exhibi- 
tion scene. The films showing 
next week arc Jana Bokova's 
ilJiltrio Battlefield, a stud) of 
three eccenific American enter- 
tainers working in London; 
John Sharrad and David 
Griffiths's War. set in the Ameri- 
can Civil War; and a short film 
by Chris Majka called Dialogtie. 


Pianist and composer 

bv ELIZABETH FORBES 


DM Hazel dine. June Watson, Marjorie Yates and PhWp Joseph in ‘ 

night at the Royal Court Theatre 


Leonard B«rJ 

Change,’ which^ opened last 


urgth eater, Vienna 


Krejca and Strehler 

by H E R Y POP K I N 


■he Vienna Burgtheater. in hs pattern . I have been observing 
?nteonial festival of directors, in his work for a dozen years, 
accorded Qtomar Krejca of He demonstrates the inter- 
gue the extraordinary honour connectedness of human experi- 
ieing asked - to direct a classic ence by combining or expanding 
German literature, .the first scenes wherever that can be done 
of Gnehe’s Faust. Krejca without grossly violating bis 
! hp .remembered as the man te^L In • his Czech Romeo and 
asc enforced absence ar inter- Juliet, this, pattern took the 
iorral ihealre festivals where modest form of showing us 
was expected caused ah inter- joyous preparations' for Juliet's 
icmal scandal soon after 1968. marriage to Paris while above, 
few* years ago he was “ for- in the scene Shakespeare vjrrote. 
en at- home and permitted Juliet’ was- being discovered 
resume . his profession in apparently dead. In . Foust. 
igue: he will spend next year Krejca is able to use as many as 
a guest director-in Dnsseldorf. five playing areas at once; at any. 
>rejca’x- Foust continues . a given moment, the actors are' 
• ■ . ' ' • ' ~ ■' . . sifent-in four of them,' while only 

.the- players of tbe fifth are 
(actually speaking Goethe's line?. 

T Krejca finds little opportunity 
p H : for- his rnosr characteristic effects 
-Mr-'; the first section (which ends- 
./ With Faust’s first glimpse of 
H Gretchen). although be has been 
- v i criticised for giving Mephfc 
- 7 stophoies three scholars to lead 
"■■' - i astray instead of one. But he 
•- (really gets going after the inter-. 
;■ J.'val, adding two new characters, 
.■ ’ Gretchen ‘s mother and the priest, 

■ who- speak the lines ilephi- 
stophoies attributes to them. 

: With these additions, tbe play- 
. mg areas can include tbe church, 
as well as tbe home grounds of 
; Faust. Gretchen. and Martbe and 
I a place Tor Valentin to stroll and 
i" fight his fatal duel. 

. < Bv ' showing these- characters 1 
f ' j and' their activities in relation to 

i one another. Krejca h under- 
; scoring an effect Goethe himself 
intended .in -his short, quick 
| scenes.'' He .-attempts another 
J sort of counterpointing when he 

. _ . • : . makes Marthe and the gossip 

ton CtMciadh, tfc* otw laadir -of., laesffaen witnesses to the Wal- 
• tendon Sym p hony Orchestra, purgis Night. .Staring at Mephi- 
r CfnrVi.iflt ua. L^_ - stophoies, Martbe seems to he 

‘ *** «ad«r of- too , t h)nkfrg - "Didn't j have a double 

jO from- -19(5. to 1973, and. nb« j date with him -just a few scenes-' 
|« W Jw tweo pursuing « v*ry ! ago?” When the drama returns 
irrififiil LaiiL-r h a ootakt’ *** 

kcmsiw Gretchen ’s fate.- the lavish cele- 

vstiber nwrif pUy«^ conductor j hration . qf . WalpurRis ‘ Night 

to diraetor. from too w*n, of : »«!», * 

. . . , , - still visible; and rt ts worth. 

topnoM music. Hr tokos - up Ms * K^pjca’s while to show us the - 

ow ipp>iiwctw>t on Mnvo mfa r 1, |eo>p< 5 reptopdot a e Faust has just 
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abandoned in contrast to Gret- 
chen's simple dignity. The grand 
plan works. In an interesting 
cast Krejca's most valuable 
■human resource - is to rotund, 
sensuous. intelligent Heinz 
-Rein eke playing Mephistopholes. 

Another product of the bi- 
centennial season is The Potter 
Gone, ' by Giorgio Strehler, 
“ after Shakespeare's Henry VI." 
This is. in effect, an adaptation 
of Henry VI. Part Three. (At 
Salzburg, jn two evenings. The 
•Power Game was based on Parts 
Two and Three, but we now get 
Part Two in a fevr minutes of 
highlights that include a giant 
puppet of Jaick Cade rushing 
around the stage.) Added lines 
tend to come from other plays 
by Shakespeare; for example, 
the captive. Henry VL asks for 
a mirror in the words, of Richard 
n, and the Chorus uses phrases 
-from Henry V. But Strehler has 
added an irresistible scene of his 
own between two comic grave- 
diggers who send up the sense, 
less, destructive events and 
personalities of the Wars of the 
Roses and get tbe biggest hand 
of the evening. 

Strehler, too. uses strong stage 
images, to develop relationships 
between scenes. . but he takes his 
scenes one at a time, showing 
us recurring images oF vast 
silhouetted armies advancing to 
battle and successive pictures of 
monarchs ascending a structure 
'of benches to a perilous throne 
and posing briefly with orb; 
Sceptre and crown. The last of 
these monarebs is the power-mad 
Richard, Duke of Gloucester, who 
..climbs to tbe throne in anticipa- 
tion and does not sit upon it 
but steads on it. He is no 
crazier than those who have 
preceded him. like his father 
and Queen Margaret who is 
truly .made “a tiger’s heart 
.wrapped in. a woman's hide H by 
die inspired Andrea JonaSson. 
performing a frenzied dance of 
triumph before the captive Duke 
or 'York. If war and politics are 
rituals, they originate in a kind 
of madness. The quest for.power, 
Strehler persuasively argues, fc 
a form of mental illness. ' 


This has been a very austere 
Maggio . musicale, heavily 
weighted in the direction of 20th- 
century music: Henze,- Dessau, 
Bussotti land with more ahead). 
For the less austere music lover 
some relief has come at Last in 
the recent Orfeo ed Euridice. 
the major opera presentation of 
the festival. Gluck’s masterpiece, 
to.be sure, is hardly light fare, 
especially in the original leaner 
Vienna version adopted ' here. 
But after these weeks of con- 
temporary music. It was good to 
hear a piece that opens squarely 
In C-major. 

The Overture revealed imme- 
diately some of the merits and 
defects of the performance: 
Biccardo Muti — recently named 
chief conductor in Florence — 
phrased with his accustomed 
elegance and taste., and the. 
orchestra followed him enthus- 
iastically. -But the .intonation — 
both in the strings and in the 
winds — was awry. The situation 
j improved to some extent in the 
second aud third acts, bat it was 
clear (and has been clear from 
previous events of this Maggie) 
that tbe orchestra needs some 
work. Muti is obviously the 
person to direct the process of 
renovation. • - 

His whole view of "the score 
was coherent and noble- He led 
the singers 'with evident feeling 
j for the vocal lines, and the 
dances were conducted with lilt- 
| ing grace. Nothing was rushed, 
nothing lagged. • 

In tbe Vienna version of the 
opera, Euridice does not have a 
great deal to -sing, but Ileana 
Cotrubas sang the role so feel- 
ingly that she made a profound 

I 


impression. The Amore of Leila 
Cuberli was also appealing and 
apposite. As Orfeo. Julia Hamari 
sang all the notes and did noth- 
ing wrong, but she seemed over- 
parted. Here one wants a real, 
rich contralto, an Alice Raveau 
or a Kathleen Ferrier. Miss 
.Hamari’s voice lacks the weight 
to sustain dramatically a whole 
evening; her singing also lacks 
variety. In grief and in joy this 
Orfeo sonnded much the same. 
Not a bad sound, by any means, 
but after a whole, it grew duiL 

Luca Ronconfs production 
and Pier Luigi Pizzi's sets and 
costumes did little to enliven the 
evening. The basic set was hand- 
some: a large room walled with 
black mirrors (Pizzi used -this 
device " also for a Pique-dame 
seen in Florence a couple of 
seasons ago). Carbonised 
cypresses marked Euridlce’s 
grave in. Act One and served, as 
the Ely sian garden in Act Two. 
Visually, there . was nothing 
classical about tbe staging. 
Euridice and her Blessed Spirit 
companions wore white evening 
dresses, vaguely Victorian. Orfeo 
— not in travesti here — wore a 
black version of the same dress, 
with her 'hair long down her 
back. She had tbe look of a 19th- 
century housekeeper; * one 
thought of Mrs. Gross. 

Hell, for Ronconi. is an 18th- 
century brothel (or Bedlam, per- 
haps). with frizzy-baired Furies 
in hoop-skirts and body-stockings. 

It was an arresting sight; indeed, 
all the stage-pictures were, in 
themselves, interesting. But tbe 
movements of singers and of 
chorus (and corps de ballet, 
which doubled for the chorus on 


occasion) were not particularly 
significant, and at times were 
distracting, as when — during 
Euridice's aria — Orfeo examined 
his reflection in tbe mirror-walls. 
In Act Two the dances were 
mimed: in Act Three they were 
blandly choreographed by 
Geoffrey Cauley. For the finale, 
two tiers ot stage-boxes Banked 
the central room, presumably to 
remind us that Gluck's master- 
piece was originally a court 
entertainment. True, but it 
also was — and is — a story with 
immense power to move. Much 
of the emotion was deliberately 
forestalled by the production. 

Nevertheless, there was much 
to enjoy in this Orfeo ed 
Euridice , and the Florentines, 
who packed the Teatro 
Comunale, showed their pleasure 
with repeated, warm ovations. 


Alkan Vol. 1: The Enigma by 
Ronald Smith. Kahn & AveriM. 
£3.00, 114 pages 


Charles-Valentin Morbange, the 
pianist-composer known as Alkan 
I his father’s first name), is the 
mystery man of 19th-century 
French music, and this book, 
.though . it contains many new 
facts on bis life, does not solve 
the central enigma of Alkan's 
character. As- a pi aDisl-com poser 
himself, as well as a notable 
interpreter of Alkan’s works. 
Ronald .Smith may get closer to 
the hear) of bis subject in the 
second volume, which will deal 
with the music. Here he con- 
tents himself with recounting the 
events of Alkan’s life, and very 
odd they prove to be. 

A child prodigy and friend of 


Sperry Uni vac backs National 
Youth Jazz Orchestra 


Sperry Uni vac is sponsoring a 
concert of tbe National Youth 
Jazz Orchestra at the Fairfield 
Halls. Croydon, on Saturday. 
July 17 at 7.30 p.m. 

The • -National Youth Jazz 
Orchestra . of Great Britain* 
founded by Bill Ashton, com- 
prises 50-90 young musicians with 
ages ranging from 14 to early 
twenties from all over the 
country, of which 25 play at any 

one time, fia objectives are to 
train the youngsters in the art of 
big band playing and jazz 
improvisation, to perform in 
public and to commission, new 
music from young British com- 


posers. The orchestra has played 
n clubs all over the country' and 
in March appeared m the Reno 
International Jazz Festival and 
subsequently toured Nevada and 
California with great success. 

John Pasccic, Sperry Uni vac 
U.K. Marketing Services Director, 
said this week : ” Contrary to 
popular belief computer tech- 
nology is very human and is a 
vehicle for- communication 
between peo’pie. Sperry Univac 
is a people company and we are 
proud to be able to assist these 
talented young musicians who 
are sueh a good example of 
British youth and the future." 


Chopin. Alkan virtually save up 
his career as virtuoso pianist at 
Hie age of '-’5; during the next 
decade he wrote a fair amount 
nf music and made a few public 
appearances. Sopn after his 
failure in obtain Hie post of Head 
of the Piano Department at the 
Paris Conservatoire, he with- 
drew from public and social life, 
becoming a total recluse, though 
he continued to compose. Hav- 
ing lived through the Siege of 
Paris — “ For forty-nine days and 
nights without respite I have 


Book Reviews are on 
Page 29 


been living in the midst nf 
cannon balls and bullets. All 
1 have is a shutter and a piano 
with a hole through them 
early in 1873 he announced six 
concerts at the Salle Erard and 
after nearly a quarter of a 
cenlury made a brief and be- 
lated come-back as a concert 
pianist 

There is alsn the mystery nf 
Delaborde. Alkan's pupil who 
was reputed to he his natural 
son: Ronald Smith neither prove? 
nor disproves this story- Eten 
the facts or Alkan’s death are. 
in dispute; one version has it 
that “he was found crushed be- 
neath .his upturned bookcase 
from which he had been extricat- 
ing a Hebrew- religious took 
another that "he was found 
stretched out. lifeless in his 
kitchen in front of his stove, 
which he was probably about to 
light to cook his evening 
meal. . .” 
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Dutch 
Cabinet 
may clash 
yyith unions 

Mkhad Van Os 

• AMSTERDAM, July 8. 

TOE ‘ Socialist-dominated Dutch 
coalition Cabinet appears to be 
risking its first serious clash with 
the trade unions, so far their 
staunchest' allies, with its deci- 
sion to-day after many hours of 
Cabinet; discussions that an ex- 
tension and. intensification of the 
wage freeze for the second half 
of the year was inevitable in 
order to give its anti-inflation 
policy some chance of success. 

■industrial observers said 
to-day that some form of indus- 
trial action could not he ruled 
out against the move which has 
been fiercely rejected by the 
trade' unions- Last Thursday 
afternoon, most unions ceased 
work at the ports of Rotterdam 
and. Amsterdam in protest 
against possible wage interven- 
tion, hi which well over 10, BOO 
workers participated. 

- . At a Press briefing- in Woer- 
den to-day, Mr. Wim Kok. presi- 
dent of the FNV, Holland's 
largest trade union federation by 
far, said . the government 
measure was " totally unaccept- 
able" and called it ah "unfor- 
givable mistake." Although he 
appreciated that the Government 
bad - . secured Parliamentary 
approval for its wage Interven- 
tion, be added it would cause a 
break in the relations between 
the union movement and the 
Government 

In- The Hague, Economics 
Minister Mr. Ruud Lubbers and 
Mr. Jaap Boersma, the Minister 
for Social Affairs, also stated that' 
they had' decided to freeze in the 
second half all public services, 
excluding public transport as 
well as tariffs in the free pro- 
fessions. This comes on top of 
strict wage controls already in 
force for the private sector. 

The Ministers said the official 
wages intervention appeared cer- 
tain now that voluntary accep- 
tance of its offer — a partial 'com- 
pensation for price rises only — 
has apparently been turned down 
tb-day both by employers and the 
unions. They said the offer, could 
not be improved as the money 
was simply not available in view 
of the already dangerously high 
budget financing deficit 

The Government’s offer 
amounts to about F1&40 net a 
month for the average income 
which was FIs .23,000 a year, 
which is more than Fls.10 less 
than the unions had demanded 
and some Fls.2 more than the 
employers had offered. The 
basic problem was that the 
unions, which had already seen 
their wages frozen in the first 
half, insisted on the full prices 
compensation of S per cent aver 
that period being paid out on 
July 1. 

First the Government refused 
to pay the full compensation 
saying that this was necessary 
for it to be able to keep up social 
service expenditure, .but later 
tried to meet the unions halfvfay 
by temporarily adapting social 
premiums. 



new Spanish 



BY ROGER MATTHEWS 

KING JTJAN Carlos to-day pre- 
sided over tike swearing in of the 
hew Spanish Government, p alto- 
gether after four days "of 
difficult negotiations - which 
brought many more refusals to 
serve than it did acceptances. 

To-morrow .morning the King 
will take the-, chair at the first 
formal meeting of the Cabinet 
presumably aware that his own 
future will be closely linked to 
the performance of the Ministers 
gathered by his surprise selec- 
tion as 'Premier, Sig. Adolfo 
Suarez. 

One of the immediate tasks of 
the Government will be to seek 
a solution to the. strike by postal 
workers which today spread to 
virtually all the countries main 
cities. Earlier this year, the 
Madrid post Office workers were 
brought under military discipline 
for striking and the strike com- 
mittee arrested - for disobeying 
army orders. 1 

Sr. Suarez, having been re- 
jected by all the key reformist 
ministers of tile previous Gov- 
ernment will be anxious not to 
begin his term of office by resort- 
ing to ' similar tactics and 


thereby confirming the opinion 
of opposition parties' that his 
appointment represents a blow to 
democratic change. 

Reaction to the hew Govern- 
ment has been muted by the fact 
that an important proportion of 
portfolios have gone to' men 
Virtually unknown even within 
tiie regime. Even the - most 
assiduous observers of Spanish 
politics initially found it difficult 
to describe the political com- 
plexion of the Cabinet, but now 
seem to have agreed that — apart 
from its relative youth— it is 
heavily oriented towards the 
Roman Catholic progressive wing 
Of the former Franco regime, 
coupled with strong interests 
from the rather less advanced 
section of the banking and in- 
dustrial community. 

The absence of men with de- 
clared democratic ' convictions, 
plus the fact that most ministers 
have previously been thought of 
as “ second rank," has not helped 
to assuage doubts that the Gov- 
ernment will have real problems 
in carrying through a pro- 
gramme of reform that will assist 
tiie stated aim of moving to- 
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wards membership of the Com- 
mon Market V. 

This feeling has emerged 
more .strongly. In the past 24 
hours because of the high hopes 
that were raised' by the King's 
decision to accept, the long 
standing resignation offer of 
former Prime Minster Carlos 
Arias.- 'But having raised hopes 
of " a . Aster- push towards 
democracy Out King and his 
Prime Minis ter now have to 
counter a aeitse of disillusion- 
ment and may well decide -on 
some swift liberalising gesture 
within the next fortnight such as 
extending the hitherto limited 
political amnesty- 

The youngest of these 
ministers is 62, while the oldest 
of. the. civilian, ministers is 53, 
indicating, the generation gap 
that Is one oE the real threats to 
the bomogenitj of the Cabinet 

Also, the. lack of. experience of 
several key ministers, not least 
the Premier, and the initial 
problems they wfU have in 
becoming known to the general 
public, suggest a dangerous few 
months with a high possibility of 
tactical errors. 


French inflation seen rising 


BY RUPERT CORNWELL 


STAGNATING' in vestment rising 
inflation 'and ' a considerable 
tightening of credit conditions 
are the main features of the 
latest assessment of the French 
economy? to be published here 
by leading forecasting bodies. 

This afternoon the National 
Statistics Institute (INSEE) 
issued its own. updated study on 
Immediate prospects and the 
tone is noticeably more sober 
than the euphoria to be found 
before when the recovery was in 
its most vigorous initial phase. 

Inflation this year is now ex- 
pected by the Institute to top 11 
per cent. It warns that the early 
benefits of higher productivity 
and ' fierce foreign' competition 
are being outweighed by the 
familiar problems of rising wage 
costs and the need of companies 
to rebuild battered profit mar- 
gins. 

Less diplomatically, the inde- 
pendent Economic and Social 
Council grouping experts from 
all sectors, of French society, has 
stated bluntly that only if 
Frenchmen change their atti- 
tudes Will the economy regain 
health;; its basic message is that 
a country cannot continue in- 
definitely to live beyond its . 
means and settle the bill with 
inflation. 

The recovery itself is ex- 
pected to move into a lower, 
gpar \ this autumn. In the 
Second quarter industrial out- 
put* was running lo per cent 
higher than 12 months ago, but 
henceforth the advance is likely 
move back close to a long 
term average.' Unemployment— 


to-day around 950,006 — wiU 
probably hold at around that 
level for the rest of 1976. 

The other main concern of 
both the Institute and the 
Patron at employers federation 
He with 'the very slow pick-up 
in capital spending. 

INSEE predicts that private 
sector investment will show at 
best only a very slight real 
growth, and it points to the spe- 
cial slackness .of the capital 
goods sector now that the sti- 
mulus of last September’s 
Fr.30bn. reflation package has 
worn off. 

Matters will not be helped by 
the tighter credit condition 
likely this autumn. At the 
moment overall bank lending is 
expanding at an annual pace of 
22 per cent, and the domestic 
money supply at 17 per cent, 
but most observers expect the 
lending ceiling introduced 
recently to bite increasingly 
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sharply. 

Other unknowns' -also compli- 
cate the picture. In the first 
plaee there is the drought which 
a senior agriculture official to-day 
forecast would cut Preach cereal 
harvests to between 20m. and 
22m. tonnes, against 26m. in 1975 
and over 30m. in In money 
terms the lost income will be 
between Fr. 5bn. and 6b n. 

Given the importance of agri- 
culture for 'France’s foreign 
trade, this development may have 
serious repercussions on the 
balance of payments and thus on 
the French franc, which many 
commentators and experts in any 
case consider overdue for a down- 
ward adjustment 

So far however -the. Govern- 
ment is employing 1 ! Substantial 
foreign borrowing to prop up the 
currency. The latest 64, these was 
the $500m. facility Ranged for 
the EDF electricity ustity a few 
days ago. 


Hope for Irish pay pl|n 


BY GILES MERRITT 

THE LEADERS of the 90 trade 
unions active in Ireland to-day 
Interrupted their - annual coin 
gress in Galway to examine the 
emergency proposals prepared 
by the employers’, organisations 
in a bid to rescue the national 
wage agreement for 1976-77. 

The employers’ plan to award 
weekly pay increases of £3.00 to 
£5.00 as an interim measure, 
while a 1977-78 pay. policy is be- 


" UUBIJN. J^ily 8. 

rag hammered out between the 
unions, industry and thfe Irtish 
Government, was discussed to- 
day at a : special .session of - : t£e 
unions’ .-national - executive 
OOundL V . ’ - • 

There art' indications that 
senior trade unionists may . he 
prepared to soften their attitude 
to pay restraint in spite of last. 
Week-end's refection of the pay 
agreement ■ 


This announcement appears as a matter of record only. June 1976. 
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Moro still 
expected 
to attend 
EEC talks 

By Dominick J. Coyle . 

ROME, July 8. : 
ITALY'S- caretaker Prime 
Minister, Sig. Aldo More, will 
41 reconfirm the resignation 
of his Government to President 
Gtovannl Leone within the next 
48 hours. But be is still ex- 
pected to attend next week's 
-European Council meeting in 
Brussels, togtfaer with Sig. 
Mariano Rumor, the oatgoing 
Foreign Minister. 

The only alternative would 
be Tor Italy to go unrepre- 
sented at the summit, since 
there Is now no possibility of 
a new Italian Government 
being formed before then, 
while the formal reconfirma- 
tion of Sig. Mora’s April 30 re- 
signation is' a necessary step 
before the President can name 
a Prime Minister-designate, 
following last month’s "stale- 
mated " general election. 

. A similar situation applied 
to the Italian representation at 
the Puerto Rico economic sum- 
mit two weeks ago, but the 
Mora-Rum or team may have 
even more of a “lame duck” 
appearance in Brussels next 
week, since there must now be 
a question-mark over whether 
either or these .politicians will 
be included in the next Italian 
Cabinet 
Sig. Morio is seemingly 
anxious to remain outside the 
political fray for the moment, 
while no doubt waiting far an 
oportunity to return as Prime 
Minister. On the other hand, 
still unsubstantiated allega- 
tions against Sig. Rumor, Unk- 
ing his name with the Lock- 
heed bribes scandal, could 
mean bis exclusion fro mCahl- 
net office for the time being, 
or at least from the prestige 
position Of Foreign Minister. 

The Moro Government will. 
In any event, be asked by 
President Leone this week-end 
to continue yet again In a care- 
taker capacity, bat the Presi- 
dent should be tn a position 
towards the end of next week' 
to .nominate a Prime MJnlster- 
designate. A number of lead- 
ing Christian Democrat politi- 
cians are already “lobbying” 
for the job, most noticeably 
perhaps the former Prime 
Minister, Sig. GfuUo AndreottL 
Sig. Andreotti has expressed 
on .more than one occasion Ids 
belief that the Christian Demo- 
crats and the Communists, could 
collaborate on the formulation 
of new legislation, whitest the 
same time maintaining their 
respective positions.' In Govern- 
ment and Opposition, and tifere 
is certainly a., widespread feel- 
In gin tiie country following the 
elections that such co-operation 
'is now essential in the prepara- 
tion' of a national economic 
recovery programme. 

Kreisky aim 
is European 
summit 

By Paul Lcndvai 

VIENNA; July &, 
INTERNATIONAL problems 
including tiie Austrian initia- 
tive to' convene a summit 
meeting of the West European 
ddefs of Government after 
the US. elections are expected 
to be the main subject of 
discussion during the two-day 
visit of West German Chan- 
cellor, Herr Holm nt Schmidt, 
who arrived here to-day.; 

Chancellor' Kreisky ' sug- 
gested some time ago that- the 
leaders of the. countries 
belonging to the Council of 
Europe together with the UJS. 
and Canadian - leaders should 
meet before the second stage 
of the European security con- 
ference which is scheduled to 
be held in Belgrade next year. 

The Austrian Chancellor 
seeks not only to promote 
closer co-ordination between 
the Western Europe countries, 
but also to stave off a political 
Isolation of those democratic 
countries in Europe Which do 
not belong to the EEC. 

The timetable for the -con- 
struction of the Rhine-Main- 
Danube canal is also expected 
to be discussed. Austro-German 
relations are excellent and the 
fact that both countries have, 
for the past six years, been 
governed* by Socialist Chan- 
cellors, lends to them an air 
of special Intimacy, 
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BY -GUY DE 


OMNON MARKET CORRSPONDENT 


BRUSSELS. J 


SEVENTEEN of the 46 deveWp- figure, no claif was submitted » changed the wrapoAioc 
iijg countries . covered by ,tfcs -th efund by Gabon, a third of export trade, Static* m 
Lome Convention are to receive whose total exports are made up dover the complete she 
a total of almost 72m; units of of tropical woods — an item export earmngs.Jn add 
account' (about £30m.),in the first covered by the fund. 

round, of disbursements.' to' be-, - Asked why Gabon had not specified countries we,e 
made out of the EC’s ^recently -approached Stabex when font because they did not i 
ereated Export Earnings Stabjk other African countries had conditions laid down 
lisa tion Fund (Stabex). . '• ' requested and received earnings Rome Convention. 

The payments are intended 4h compensation for- tropical wood M. Cheysson pointed 
meet shortfalls on earnings from exports, M. Claude Cbeysson, the for many poorer . C 
exports- of selected commodities EEC Commissioner responsible Stabex payments repro 
during 1975 and are calculated for - development policy, said sizeable proportion < 
on the basis of a reference to-day that he could offer no revenu e for a given ex 
established for each commodity, explanation. one .extreme case, 

More half the funds wit! be M. Cbeysson also disclosed BurundL Stabex comf 
given to hte very poorest couhr that In the case of Claims by four for 1975 was equivalei 
tries, tiie remainder bring left! countries — Cameroun, Fiji, per cent or ail revemi- 
interest free. -.' ■Ivory Coast and Niger— the from exports of cotton 

Since Stabex was inaugurated. Commission had held discussion vious year 
about three, months ago, there with the governments con- Stabex funds are di 
have been doubts as to whether cemed to determine whether es- without any string attar 
the 75m. units of acount allocated port earnings shortfalls were recipients are required 
annually for the fund would be due -to cyclical causes or to a tell the EEC afterwards 
sufficient to compensate for- all. shift in trade policy by those money was used, ad, 
the losses on the designated eom~ countries before agreeing. on the money from the EEC u 
modifies suffered by Lome Con% amount of the . compensation is envisaged that tl 
vention countries during a period from Stabex. should be replenished 

of world recession. V He conceded that in instances moms from dcvolopixt. 

Though the 1975 disburse- where developing countries de- tries made a a time wl 
meats are more than 3m. units Uberately tried to diversify their modity prices rise * at 
Of account below the allocation trade away from the EEC or reference price. 


Soames says GAP 
is not negotiable 

BY ROBIN REEVES . _ % LUXEMBOURG. July 8. 

THE EEC's Common. Agridfdr and international responsibUi- ; 
tnral Policy is not negotiable," ties. . i 

Sir Christopher Soames told thi-. “^? lle the u f adirtntetration 

European - gTASSfilBi 

day in a debate on the. deter! ora ^ t0 ^ principles of open 
tion. In Common SIarket*U«&.- international trade •— by its 
trade relations. . . recent decisions not to resort to 

In a hard hitting speech, the -protectionism against shoe and 

Brussels . Commissioner respons- ww 'JlfJSiSSi 

^. mil ■, remains whether the machinery 

L U.S. Trade Act is capable 

t i. b S- of yielding sueabalh d ante 
the baric framework of the ^ yielding such a balanced 

view consistently and in the long 
general multi-lateral trade nego- tArni „ h 

UrihiTP? • The U.S. threat to impose 

to 1 whjh f i ■? e quota restrictions on speciality 

BS^St steels was a case in point He 
*5?* hoped that President Ford would 

ZIZT1 „ zSr threatened quotas imposition, if 

^d, * coma *n -ex. 
as. the industrial sector. pfoaiw effect." the Community 

: Like other people’s agricaL reserved the right to take retalia- 
tural policies, it has its ffodd tory action, he stressed, 
pointy and its bad ones. But Xhp To his unvoiced embarrass- 
simpje fact is that it .tea polfej'ment, Sir Christopher was 
which reflects tiie political speaking only 24 hours after the 
social anfl economic sftuatioii Qomihlssion had tabled its pro- 
toe Community, and as - such isijxteai for. a- tax on -vegetable nils 
not io itself . negotiable, 7 as part of its plans for curb- 

declared.. jgg.< production and Increasing 

Sir Christopher came cloee- to consumption of' dairy*. products, 
aceusing the U.S. of falling' to - .Fast threats to impose such a 
distinguish between an external tire on vegetable : oils — to 
trade policy which represented dampen their competitive impact 
a mere aggregation t>f domestic on btnger — have always pro-j 
sectional pressures and one duced An exceptionally hostile 
which represented “ a . coherent reaction from the U.S„ concerned 
all-round view of tiie delicate with the effect on its massive 
balance between economics and exports of soyabeans and other 
politics ' and ' between domestic vegetable oil sources. 


Hungary presses; economic 
reform on Coiqecon 

EAST BERLIN, July 8. 
HUNGARY is urging reforms corned a call by Soviet leader 
within Comecon to make the Alexei Kosygin for comecon to 
Soviet-bloc .organisation more work out economic targets or 
flexible aud io speed up its deci- “goal . programmes'’ - in new 
_ • _ sectors for the 1980s— a stage 

prime Minister Gyoergy Lazar further than the present co- 
told fellow Communist heads ordination- of national plans, 
of government yesterday that The Comecon countries will 
Comecon should improve, its wind up their three-day meeting 
decision-making -to meet new to-morrow by sanctioning a 
economic conditions. Mr. Lazar’s scheme to link up their national 
speech, which became available power systems. Yugoslav deputy 

n S F°^i b oc P remier Obrosav Culafic said to- 
standards critical of the nine* day his country was keen to take 
nation grouping’s performance in part. 


Mr. Lazar singled out food 
and agriculture as an area where 
faster progress was urgent. 
Farming has' often been des- 
cribed as the Soviet bloc’s 


several fields. 

He said Comecon should take 
a systematic look at its currency 
and finance systems with a view 
to reform. Hungary, which re- 

• formed its domestic, economy in Achilles- heel The RnnoVriiii 

toto%,?S el Com^n H SS 

i and reduce centralisation, feels should work out new wavR of 

cMvertfhie°erMT«rtev a stiraillatl11 ^ farm production and 

P001 resources to meet massive 
°t ZSPJSi} ^vestment demands for mach- 

inery, fertilisers, transport and 
not moving: fast enough towards processing equipment. 

k o ,' -“““e. «» Hrsrs?”™ e ttorts » 

transferable rouble, its unit of map - out relations ■ with the 
ioRn Unt rrn!i UUy convertible by developing countries in order to 
1980. Under resent conditions ensure new sources of raw 
Comecon nations trade largely material supply. He: also 

°° . \ ^ a rt® r basis. A country demanded a common, stand 
which builds up a surplus with a towards the -Common Market, 
neighbour cannot use it to buy This --was the only way for 
more goods elsewhere. Comecon to- fight the EEC’s dhr 

The Hungarian Premier wel- criminatory policies, he said. 


Tindema 
heads Cl 
‘front’ 

BY PHILIP %tAW5TOK 

LUXEMBOURG, • 
THE EUROPEAN Corar 
still being threatened t 
to change it into a in 
trade area. Mr. Leo Tit 
the Belgian Prime Mini; 
here to-day. 

Plans for a European 
ate of the big four EEC < 
had not been abandc 
warned, despite the fee 
would be a “flagrant c 
tion” of the basis and 
the Treaty of Rome. 

Mr. Trodemans was 
after his election as fir * 
dent of the European : 
Party fEPPl — a fedei" 
the EEC’s centre-right * 
Democrats. He pledged 
to fight at next week's 
summit for direct elec 
1978 as “ the only way i 
a democratic legitimacy 
Community’s political pi 
Tn those elections, t 
would have to “ bridge 
between tbe aspirations f 
opinion and the bmp 
national governments." ' 

“ The major -task for O 
will be te breathe new 
the idea of European i 
fight to ensure that -1 
union is eventually ach 
Mr. Tindeihans said 
Community had made : 
political advance in the 
months. “It is quite c 
the peoples of Europe t 
have much faith In a co: 
which has achieved » 
the 25 years sine:*- 
established with so 
enthusiasm-" 

The formation of the 
the first multi-national 
fight EEC elections on' i 
right platform is posii 
difficulties for the Briti 
servatives here. Thix 
many issues they are 
allies, differences over 
labels in particular havi 
ruled out any formal co 
The Conservatives in 
link informally with- tl 
whenever possible to a' 
dancers of isolation. 

• Members of the Brills 
of Commons Select Co: 
Which scrutinises EEC lej 
to-day ended two days ■ 
with European MPvdesi 
strengthen Parllamentaiy 
over Community law-mal 


Danish doui 
on Parliame 

By Hilary Barnes 

COPENHAGEN, J 
THE DANISH Govercune 
not be able to accept the 
proposals on the compos! 
the European Parliament 
week's .EEC summit met 
the UJL and other larg» 
tries try to make them tl 
of a settlement clearing t 
for direct elections to thi 
bourg Parliament 
This emerged here i 
meeting of the Folketing 
committee when the Gove 
could not obtain a clear 
date <m the position it 
take at the s ummi t . 


Escapers revive German terrorist fears 


BY ADRIAN DICKS 

AS POLICE is "West Berlin, and 
all over West Germany, con- 
tinued their hunt for the Tour 
alleged women anarchists- who 
escaped early yesterday morn- 
it became clear here to-day that 
ing from a -prison in the fifty, 
the uncomfortable issue 'of 
terrorism has been poshed once 
again late the forefront of the 
country’s- political life. 

The 'dream stances of the four 
women*/ break-out, after appar- 
ently .threatening two women 
warders with smuggled weapons, 
including a gun, have still to- be 
fully explained. In spite, of the 
insistence - of the West Berlin 
authorities that -security pre- 
cautions at the high security 
prison-; were not lax, suspicion 
remains strong that they had 
help Inside as well as outside. 

Not- the least curious aspect 
of the Incident has' been the 
admission to-day by the authori- 
ties that the Justice Department 
of the West Berlin Senate 
received an anonymous tele- 


phone tip only Sours beforehand, 
warning it that' “we are going 
to free our friends." The caller 
then claimed membership of the 
“June 2 Movement” .to which 
at least tbre of the four women 
belonged: 

Xt was this group which car- 
ried. out the kidnapping in 
February 1973 of the West Berlin 
Christian Democrat leader, Herr 
Peter Lorenz. 

• . The Berlin fiasco— or “ second- 
rate thriller ” as the .Sued- 
deutscher Zeitung disgustedly 
called- it.-Jn. a leader to-day- 
hit West Germany before it bad 
recovered its breath frpm the 
Entebbe hostage crisis of last 
week. 

Although it is not certain how 
far the two incidents may have 
been connected, one of the 
escapees was -Fraulein Inge 
Viett one of six West German 
anarchists who, were among the 
53 people the Entebbe hijackers 
wanted released. Whether the' 
four women and their accom- 


plices planned it that way or 
not, the bfeak-out.faas more 
made up for the kudos which 
the West German Government 
—largely -thanks to the Israeli 
commando ' said — managed - to 
draw fro'm last week’s crisis! - 

In spite of .firm assurances, 
provided after Entebbe hostages 
had . been rescued last Sunday* 
that West , Germany never, con- 
sidered .releasing Fraulein Viett 
and five other. hard-core- German 
terrorists, a number of doubts' 
remain.;' 

The fact that the leader of. • 
the Entebbe- group seems to have 
been a well-known West German 
terrorist, Wilfrled Boese, - sug- 
gests .that one of -the group's 
main «vms may have been, to 
humiliate the Bonn Government 
as well as -to -confuse thoroughly 
its '• working liaison - with . the 
Israeti authorities ' 

Herr BoeseV presence among 
the Palestinians, . With an. 
unidentified.,". German-speaking 
woman terrorist, ' also - lends 


BONN, Jul 

weight to tiie “ devil them 
the West German police, -th 
Palestinians will one day t 
tiie various favours they 
received from -German con. 
in some ambitious action 
ScaHy directed - ■ against 
Federal 'Republic. The 
would almost certainly be t 
the remaining members c 
B a ade r-Meinbof , June 2 
Stockholm groups from 
prisons where some are st 
sentences and others aw 
trial. . . 

.While security is undoul 
being tightened, Bonn . is 
casting about, for political \ 
tires to take, Chancellor H- 
Schmidt used, ids meeting 
President. Valery Gi 
<TEstaing ‘to- press once .- 
for an international anti-tef 
convention. - 
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DAVID MU 

. details are iiow emerging 
the ‘financing- problems 
as which are delaying the 
donof Volkswagen’s agreer 
vitfc the State of Penn* 
a, where the company is 
ifi to- open an assembly 

- art of its bait to persuade 
npany to choose the h sif- 
ted former Chrysler plant 
Stanton, the State offered 
together S200m.- financing 
?, but so far it appears 
e firm commitments for. 
Am. A significant slick of 
4- was expected, to be.pro- 
ly two large estate pension 
but they are proving un- 
*dly cautious a bont making 

long-term commitment 
swages, with to-morrow’s 

- deadline now official ly 
bed. confirmed to-day that 

intends to prod nee cars 


hr the U.S. by next autumn and 
will- rot" wait indefinitely for 
Pennsylvania to come up with 
the .money." - Company- officials 
have made- no secret of the fact 
.that . they are still in ‘ contact 
with Ohio, which is stiU offering 
ah- alternative site .at ah aban- 
doned 1 tank plant outside Cleve- 
land. 

: BotiiVW and. the «tate remain 
rehzcCaxrt to -discuss the detailed 
i>ihbre«hs 4h^ aifi hihding' up the 
deal, hut. spokesmen tor' both 
pension fumls^otle for school 
employees and the ■ ether for 
general state employees— have 
confirmed that tfacy- are ^ still 
working through -the Office -of Mr. 
Milton £happ,' the State's ^Gover- 
nor, in an- effort .to- work out 
satisfactory financing terms. One 
fund official said tbat-the Jn west- 
men! could- run Anywhere from 
“Sam. as high as SlOGm” ■ 


WASHINGTON, July 8. 

But the financial advisers to 
both fuitdg axe understood- to 
have urged them to be cautious 
and .to make absolutely sure that 
the financing terms offered arse at 
least competitive with yields and 
security obtainable from other 
investments. In any event, no 
decision -is now likely until the 
□ext regular, meeting of .fund 
governors on July 23 and that is 
perilously close to the new dead- 
line of August 1 which has been 
tentatively set for the completion 
of -the deal. 

Volkswagen's chief negotiator 
visited Cleveland yesterday and 
some sources are now suggesting 
that -although the Cleveland plant 
is older .it might be easier and 
cheaper <to get Into production 
than the Pennsylvania plant 
where there d« some building and, 
electrical -work stiU -to be' done. 


,K., Israel may buy new missile 


OUft OWN CORRESPONDENT 


- r . IN, West Germany and 
J i are among the "countries 
I ifjfJiare now understood to be 
‘‘Rising Increasing interest 
5, : e revolutionary Cruise 

currently undergoing 
*'U‘ui California. 

i i Pentagon is beginning to 

i rflttty”®* 1 about the weapon 
1 ' M j; may cost -as - little* as a 
Dmputer and is pro- 
ted to make allowances for 
important contour on/the 
j its target. The missile, 
can carry a powerful war- 
is only a little longer than 
lillac and is being code 
... “The Cadillac."- - 
weapon is now being tested 
b seaborne version by 
al Dynamics, while Boeing 
ldins the airborne version 
- te naval version has. by all 
vis. so far performed 
d even* the expectations o£ 
signers. 


But if the missile Is being 
warmly welcomed iir tixe Penta- 
gon it appears 'to be: becoming an 
increasing obstacle in : the way 
of a new strategic-- arias -agree- 
ment, which, in any. .case, is 
unlikely before the November 
election. Sen.Hubert Humphrey, 
instance,' has urged thie, Admini- 
stration Jo suspend development 
of; the missile to-preveht a new 
Cruise missile arms y ace .which 
could cost millions, -of dollars 
and make any SALT agreement 
almost impossibl e.. - C-. ; 

The success of tb« ; missile, 
however, makes' it less and less 
likely, that the -Administration 
will .be prepared- to stop! develop- 
ment, particularly as- the -Pen- 
tagon believes that the Cruise 
may he “two’ or, three, genera- 
tions " ahead of the’ comparable 
Soviet mini-missile®.- . The real 
secret apepars to be' the Cruise 


WASHINGTON. ‘July 8. 

brai nwhich it no w transpires has 
been under development, for 18 
years. . 

‘It is so sophisticated that it 
now contains details of every 
significant geographical feature 
on any one of a number of routes 
through Europe and Asia. These 
have been -developed , with the 
aid of satellites and other 
devices. 

The engine is less than three 
feet long but the missile 
apparently flies at only 550 miles 
an hour which makes, it too slow 
to be a first strike weapon. The 
Russians would see it coming 
and be able to retaliate. How- 
ever. it is, relatively speaking, 
so cheap to produce that -large 
numbers could be . launched in 
different directions effectively 
confusing, an enemy- and ensur- 
ing that some at -toast get 
through. 


Brazilian inflation reaches 40% 


Econo mi cs T ERROR,SM in ARGENTINA 

Minister 
meets Swiss 


Extermination has priority 


. ZURICH, July 8. 
ARGENTINE Economics Minis- 
ter Jose Martinez de Hoz met 
to-day with the heads of 
Switzerland's biggest banks at 
the start of a West European 
tour to seek financial credits 
and promote investment in his 
country. 

Sr. Martinez met with the 
Presidents of the ' Union Bank, 
Credit Bank- and Swiss Bank- 
ing Corporation, known as the 
“Big Three." Aide® said the , 
meetings were all “ extremely 
useful ” hut gave no immediate 

details. Sri. Martinez also met 
for one ^hour "with Mr. Fritz 
Leutwller. head of the Swiss 

National Bank. “ This was more 
of a courtesy visit as it is not 
up to the National Bank to give 
credits,” Bank spokesmen said. 

Sr. Martinez explained to Mr. 
Lentwilrr as well as to I be 
private bankers his Govern- 
ment's plans to restructure 
Argentina's, finances. 

“We intend, to pay back all 
eur debts, of courser but we 
require credit in... order to do 
this and to .carry out the 
restructuring," ..Argentine . 
officials said. 

Sr. Martinez visits the .Swiss 
capital of Berne to-morrow .for 
talks and luuch with Swiss 
Economics -Minister . Ernst 
B rugger. He flies from Zurich 
to Paris the same evening on 
the second stage of his eight- 
nation tour. This evening, Sr. 
Martinex was guest of honour 
at a working buffet . dinner 
given by the Axge.ntine-Swiss 
Chamber ’ of. Commerce In 
Zurich. 

<• In Cordoba, the U.S.-owned 
ears parts company Transax 
has said that it will lay off 
1,700 workers for -Four weeks 
because of the recession in 
Argentina.- Transax U a sub- 
sidiary of Ford Motor 'Com- 
pany. 

A Transax official said that, 
the lay-offs will begin next 
Monday. Automotive industry 
sources say that Transax made 
the decision because of a sharp . 
sales -drop in the car industry, 
caused by a reduction ih con- 
sumer purchasing power. 
Agencies 


BY ROBERT UNDLEY, BUENOS AIRES CORRESPONDENT 


■ LIEUT. -GEN. Jorge Videla. the 
Argentine army chief of jsiaif 
and: the de facto president, has 
pledged that he wHl extermin- 
ate the terrorists as the number 
, one condition for a return to a 
constitutional government After 
barely three months • during 
which he has bee nin power this 
pledge has gone a long way 
toward fulfiedd, insofar as the 
annihilation of the left-wing 
terrorists is- concerned. The 
great majority of the more than 
500 ~>]jtiDed in “ ia vioJencia " 
since- the March coup d’etat 
against President Maria Estela 
Peron ‘are believed to have been 
left-wing igueriJlas. But Presi- 
dent Videla obviously- does not 
control all the forces involved 
in this repression, with the 
result that many persons who 
seem to have been completely 
innocent of involvement with the 
guerillas have also become 
victims. Not a few members of 
the combined forces — the 
services and the police '* have 
been, killed as well, both before 
the coup and after it. 

-As a result not only has the 
bloodshed escalated consider- 
ably since the coup in March, 
but more and more thousands 
of inhabitants of Argentina fear 
for their lives, and many have 
left, for Peru, for Mexico, for 
the U.S. -for Britain, Spain. 
France. Italy and. in the case of 
some. 'Chilean and Uruguayan 
refugees, for Canada.’ Denmark 
and- Sweden. Argentina, a late- 
comer to “ la riolencia,” is going 
jh rough a more serious siege 
than ■ have any of her sister 
republics in recent years on the 
Latin American mainland. 

Of all the countries on the 
Latin American mainland forced 
to- face up to serious guerilla 
threats in the last 25 years — 
Guatemala. Venevuela. Colom- 
bia, Peru. Brazil, Uruguay, 
Bolovla and Argentina — Argen- 
tina's turn came last. There 
were several reasons for this, 
but the main one surely was the 
encouragement, which the late 
Gen. Juan Peron gave to the 
guerilla movement here in the 
Anal- years of his voluntary 


Spanish exile. This encourage- 
ment and Peron's exile ended 
a month after an elected 
Peronist government took over 
in May, 1973. Gen. Peron’s re- 
turn on June 20 that year was 
marked by a . ten-hour battle at 
Buenos Aires’ Ezeiza Airport be- 
tween . the . left-wing guerillas, 
whom he had been cheering, and 
the Peronist loyalists — "Lit 

Tendencia " and “ Los Orto- 

doxos ’’—-which left at least 135 
dead. 

Five months later. Gen. Peron 
himself took over as elected pre- 
sident, but he was unable to 
oblige the guerillas to lay down 
Lheir arms how that a "people's 
government' 1 was in power 
again. He died on July 1. 1974, 


“ our profound Christian convic- 
tion.’' has been increasingly pre* 
occupied by this slaughter In the 
last fortnight. But last Friday a 
bomb in a federal police can- 
teen here killed a reported 25 
(the official figure is 19). and 
Gen. Corbetta was obliged to 
resign as federal police chief. 

There was much speculation, 
and preoccupation, here over 
the week-end and until Wednes- 
day about what would be the 
approach to the war on subver- 
sion of the next federal police 
chief. They were days of a 
sharp escalation in the violence, 
often with chilling new aspects. 
Three Roman Catholic priests 
and two seminarians, for ex- 
ample, were made to. lie on the 


Some frightened families are spending the 
nights away from their homes^ returning 
only when there is daylight. 


and hi 5 widow and successor as 
President was even less effective 
in her feeble attempts to stamp 
out the mounting terrorism, 
which had become a pitched 
battle between the right and Lhe 
left. This, and the general cor- 
ruption and ineptitude of Sra. 
Peron's government, prompted 
the armed forces to seize power 
on March 24 this year. 

With each new report of bullet- 
ridden and unidentified bodies 
being found at dawo in out-of- 
the-way places — and a day when 
there is no such report hardly 
ever goes by in Argentina any 
longer^-there is consternation in 
countless homes here. One night 
early this week, there were said 
to be 70 such bodies in th judicial 
morgue in Buenos Aires. 

Some frightened families are 
spending the nights away from 
their homes, returning only when 
there is daylight. As the killing, 
apparently, becomes less and less 
selective, the fear naturally 
increases. 

President Videla. who on tak- 
ing over as President promised 
respect for human rights out of 


floor of the parish bouse along- 
side St. Patrick's. Buenos Aires' 
“Irish church." and were shot 
dead h> terrorists some time be- 
fore sunrise on Sunday morn- 
ing. 

On the same morning several 
helmeted men. according to, eye- 
witness reports, got out of two 
cars at Buenos Aires’ principal 
landmark. the 130-foot-tall 
obelisk in the centre of the city, 
dragged a struggling man out of 
one of the cars and “executed” 
him at the base of the obelisk. 

On Wednesday night, the new 
federal police chief. Brig.-Gen. 
E dm undo Ojeda, did not speak 
at the ceremony in which he was 
sworn in by die Interior Minis- 
ter. Brig-Gen. Albano Harguin- 
deguy, but Gen. Harguindeguy 
did. He said that those who 
live within the law .need not 
worry about the repressityi. 
which he emphasised was neces- 
sary, because it will be carried 
out " according to ethical 
norms.” 

Also on Wednesday night. 
President Videla. speaking to his 
comrades in arms at lhe annual 


dinner of the three services, pro- 
mised that the essential values 
of the country would he restored 
“through order, morality and 
authenticity.” 'Hie words of the 
President and of the Interior 
Minister have been taken here 

as a re-affirmation of the 
regime's determination to halt 
the tezror. 

There of .course is urgency in 
the matter, not the least because 
of the Videla regime's image 
abroad. The choice of Jose 
Alfredo Martinez de Hoz as 
Economy Minister appears to 
have been an especially wise ode. 

The rise in the cost of living 
was 37.6 per cent in March, the 
month of the coup. 33.9 per cent, 
in April, 12.1 per cent, in May 
and 2.1 per cent, in June. But a 
serious recession may be setting 
in. Last month on a fund-raising 
trip to the U.S. and Canada. 
Minister Martinez de Hoz was 
more successful apparently than 
be had thought he could be. On 
the same mission, on Monday he 
set off on a European trip that 
will take him to Switzerland. 
West Germany. France, Holland. 
Belgium. Great Britain — where 
he is scheduled to he between 
July 16 and 20 — Italy and 
Spain. 

Argentina desperately needs 
foreign investment to reverse the 
recession. But this investment 
may not be forthcoming in con- 
siderable sums if the violence 
indeed does not become wholly 
“official, public and controlled.” 
On Wednesday in Luxembourg, 
the executive committee on the 
European Common Market voiced 
its preoccupation about the 
violence in Argentina but recog- 
nised what must be the truth: 
that “the situation is not the 
result of a political plan but 
derives from -the powerlessness 
of the Government to repress 
the political terrorism.” Earlier 
the committee had rejected a 
request by liberal and socialist 
members of the European Parlia- 
ment that it demand that Gen. 
Videla “immediately re-estab- 
lish democratic liberties” — a 
palpably impossible task. 


' HUGH CVSHAUGHNCSSY 

<ATTON IS running.- at 
er cent, a year in Brazil' 
<ared .to 20.4 per cent. In. 

The rise in the .cost of 
3. according to the Getulio 
;as Foundation, was 3.4 : per 
. in May bringing the. rate 
the twelvemonth to: May to: 
per cent. The July figure 
ikeJy to be affected by the 
in petrol prices already 
ouneed. "• 
eanwhile the trade deficit 
May S153m. has, brought the. 
=t for the year to $l,3bu. 


(imports of S4.7bn. agahjst ex- 
ports of $3.4bn.). Tie trade gap 
last year was S5.lbn: {January- 
May 1975 SlffbnJ- 
The Government hopes that 
the country! will end* .the year 
with a small trade; surplus. 
Motor industry sources'fesid {his 
month that its exports' thjis yfear. 
estimated .at f400ro» will more 
than outweigh its import* ;of 
steel, ; parts . and other;..- raw 
material*. . y • ' .*■ . r > 

Accordipg to I Sr. .' Angelo 
Calm on ffe Sa. President of. the 
Banoc^o Brasil,. bis bank has 


lent $63 0m. to other countries 
of Latin America, the bulk of it 
lor the import of ' Brazilian 
products. 

• Britain will not appoint a new 
ambassador to Chile after Mr- 
Reginald Seconder terra of 
accredit! on to Lhe military junta 
expires at the end of this month 
Mr. Second^ was withdrawn from 
Santiago in January after the 
junta's action in f, imprisoning 
and dorturing the British sur- 
geon! ^ Dr. Sheila Cassidy. Mr. 
Keith Haskell- will continue as 
Charge -d'Affaires ad interim. 


ower U.S. 
udget gap 
vpected 


'Bahamas introduces Bill 

' ■ «• . %• • li 

to combat corruption 


.1 


BY MfCfcr KELLY 


NASSAU, July 8. 

Office of ManageowBt and; poLLO WIN.G ' widespread delayed because -of strong, dis- 
ie l f£cil ]C^ re budg^dSJS charges of conruption within its- agreement among ^LP members. 
Sed^iree? s^dlnWasSS. ranks; the governing -Progressive ^° r0USly 

yesterday. Reuter .reports Liberal Party in the Bahamas °?^ ed t t w ’ f 

•rSSSJ'tffl'lufJn ■« Anti-Bribery. Prin.r Kim«Tr 

show a budget deficit ofjRill that -deals specifically witii Lynden Pindling at last year's 
een 568bn. and572bn. rather! attempts to influence public ser- PUP convention when headmit- 
the S76bn.‘ originally ; v&uts. Persons found guiiy under ted for the first time the damage 
oated. : the Act would be liable to a. done to his party by corruption 

•e lower deficit reflects a lower , 510,000 fine and or four years charges.. He said that the party's 
expected, level of spending ■ imprisonment, 'with the burden integrity had been called into 
be final quarter of. the year\. Q f defence resting on the accused, question and those failing or un- 
could rsult in a lower thani measure is due for debate willing to make a disclosure of 

A companion Bill' their financial position should 


Canada cuts oil subsidy 


cted level of new Treasury _ n , ul og 

®\or Treaso^offiSd calling for full .and regular be prepared to resign. In April. 
Uis, a senior Treasuty official | financial disclosure by members however, the Government rejec- 

of Parliament of. their assets, , led an Opposition request for a 
. j liabilities and private business: jednunission of inquiry to inyesti- 
nniran fimrk J Interests is expected to be tabled ^ate alleged corruption within 

naican lumo -at that time. The. Bin has been the.PLP. 

lies is getting a total of I 
iakanl22m. as the! 

allocation under a jpUJS^OmJ 
jruelan investment fund for [ 

! ' SSFVt? JSSJSLh ■: OTTAWA. Jn]j 8. 

iramenu Canute. James writes i ENERGY MINISTER Alastair Offset the .domestic price 

' K J n 5 slon ;. fund ; w ? s Giltesnie uiened an order reduc- increase and 10 cents for lower 

blished -after a • visit. ••to: ^uiespie eigneu an oravr rcuui. . fT _ipi. t and a slight decline 

teas last year by Jamaica’s. ing the. subsidy on imported . ^ Drices 

ie Minister Mr. Michael crude . Oil ^ ^to a July rate of S3.35 The order also reduces the 
«d on 1 four JroieS n — roraU* barrel from S4fi0 a barrel in subsidy for .most products to 
£ffic?£oirro?d ^miction. ;Jaw- The bulk of Canada’s $2^0 a barrel from $3 for July 
maintenance and airports imported crude comes from and August.. There will be a 
rovement. ; Venezuela and Iran. further $1.05 -cut in the subsidy 

- The order carries out a recoin- fur products, in September. 

__ . meijdation of the Energy. The ay delay In reducing 

bvan wells • (Supplies Allocation Board and the subsidy -for products repre- 

" . • ! coincides with an increase in ^ents .the time it is estimated to 

oil p "" ‘'tAtWt 
■.fr s* ssLsm ! <» rATS&r 

' mership with the . ■ layjui { subsidy M made up of Sl-05 to Reuter ■ _ ; 

ional Oil Company/- Reuter! ' 


St M 


arts from Los- Angeles. One 
he wells tested 1 £56 barrels of j 
degree gravity off daily, -and - 
B other well tested 1558 barrels ' 

wjj'y at the same gravity,, the 
’i'tpany aaid. . .. . •: 


Five countries get loans 


WASHINGTON. July 8. 

■ THE WORLD Bank and Ha '..The -World Bank Joans to 
i affiliate the ‘ International -India. Brazil and Turkey are at 

. ; Development Association (IDA), an interest rate of 8.S5 per cent. 

Hiezuelaa sales !h« approred Si72.5m. in loans i year. The credto to Syria 

■ jq -five- countries. ..are- at a subsidised 4.85 per cent, 

lezuela . has made "notable; ingja vill receive S80m- from lending rate for S125m. of the 
gress " with petroleum sales to < world Bank for telecom- total amount and SR5 per cent, 
ailed. non-iraditionaJ mau-keU ; munications facilities, including for the remainder. The IDA 

^ ‘ locaV and loog-distance telephone credit to Nepal will be interest- 

Tmiwt and a small eommunica- frte~except for a small adminis* 

tiflins satellite, earth' station to ttative fee, 
improve communications , be- .AP-UI , 
tween the Andaman Islands - - 


. ntry's off industry sis months 
», says Mr. Robert Dotph, vice-, 
aident of ..the Florida -based 
-o In ter- America . Incu. AP-DJ . 
■orta from Caracas. Mr. pc^ph’s' 


urks iter* published- yesterday Land the Indian 


the Caracas daily newspaper, 
Universal. The Esso ctectftwfe 
meriy -Served as President . of 
eon's Creole Peferokfum :Corp 


.•Brazil will receive $4ffm. from • 

the- Bank for public water supply ^ * ■" ~ . 

.and sever systems in the state . . l ^ill lI pPIllCS 

v . of-Kinas Gerais. Turkey will . .. 

ich.u'as. Vepwitelas largest onl-xenive SZ6m- to help finance i ^ f nvm . 

. rfucer . uotil - dte . January coaltixKrtion' of a major tourist - -G.QCOIlUt IBITIIS 
ionatieation. I resort centre near . 'Antalya. • . 

_ — . . . . . | Total project cost' is estimated MANILA, July S. 

Mr. H. F. Lee has topol^ted | -JSte : wtil receive ?17.5m. . in ..THE -.PRESIDENT of the Philip- 
Inr^ bank , loans for. livestock; pints has ordered a continuing 

development Projects.- including programme to replant coconut 

^^r^tJ shflep-SoSrBg cooperative*. -lanns' with higb-yieldinc hybrids 
w uho H ha^^?uJ^^K»rt ^al .wiR receive SBm^ from to increase production and 
managing director -of another 1 the IDA for irrigation and other atrengthen the country s position 
moan wrthf* 'fhet -dMHon.: projeete to increase nw predu^-in ' ; the . world copra market, 
mo si oi Sao JM^ RfcdL Jwm »-dee.Teraj ngkm. \ Reuter, 
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Nigeria 

awards new 
port 

contract 

By Our Own Correspondent 
LAGOS, July 8. 

NIGERIA has awarded a contract 
worth nearly 200m. Naira (about 
i lBOm.V to Julius Berger of .West 
Germany for the design and con- 
struction fo a new ocean ter- 
minal near Lagos. The 2.SQ0 
metre port complex, sited at Tin 
Can Island, represents a major 
step forward in the Federal Gov- 
ernment's efforts to combat 
perennial port jams throughout 
the country. 

It will have 10 deep-water 
berths— eight for sea going 
vessels and two for lighters and 
barges — and provide mucb 
needed relief for the existing 
Lagos harbour, which has been 
the scene of prolonged conges- 
tion in recent years. 

Although the backloag of ships 
awaiting berth at Nigeria's largest 
seaport here has reduced con- 
siderably, Lagos is still over- 
stretched. 

In order to reduce pressure 
on Lagos port, which handles 
nearly SO per cent, of the 
cnuntry’s cargo tonnage, the 
Federal Government has drawn 
up development schemes for 
another live coastal and internal 
ports. 

New berths and office blocks 
are planned for Warri, Calabar 
and Port Harcourt ports, while 
herrhing facilities at Koko and 
Bumtu will be substantially ex- 
panded^ 

Dunlop India 
plant improved . 

By P. C. Mahantl 

CALCUTTA, July 8. 
DTTNLOP India, a subsidiary of 
Dunlop U.K., proposes to. 
modernise its tyremakinc unit 
in West Bengal, the oldest in 
the country. 

The modernisation plan 
involves the installation of 
the most modern tyre curing 
equipment, updating of ancillary 
equipment and changeover to 
coal-fired steam boilers. All the 
machinery will be made almost 
entirely in India. 



to push One-Eleven sales 


BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


THE BRITISH Aircraft Corpora- 
tion is making- a major effort to 
boost sales- of its One-Eleven 
twin-engined short-haul airliner 

throughout the. world/ 

With sales already standing -at 
220 aircraft, of which most have 
been delivered' (worth about 
£370m., including ■ spares), the 
BAC remains convinced that the 
One-Eleven can go on selling 
through the 1980s, despite the 
development of newer. types of 
aircraft 

It bases this belief on the fact 
that, with most of the invest- 
ment in development and tooting 
□ow paid off. the One-Elevec 
will become an increasingly 
attractive financial proposition to 
smaller airlines requiring a cora- 
paartively lowcost, well-proven 
airliner. 

As part of tills campaign, the 
BAC has just completed a major 
8.000-miles sales demonstration 
tour in India with its- Series 475 
high-performance version of the 


One-Eleven, with z prospective 
order from Indian Airlines Cor- 
poration in mind. 

It is concentrating on a 
number of other sales targets— 
notably in the U.K. the Regional' 
Division of British ■ Airways, 
where a replacement for that 
operator’s Viscount turbo-prop 
airliners is already being con- 
sidered. Other sales targets cur- 
rently being canvassed include 
airlines in Africa, South America 
and South-East Asia. Currently, 
five aircraft are being built for 
Tarom of Romania. 

It also has ideas for an 
improved version of the One- 
Eleven itself, with a wider fuse- 
lage and two of the new Frauco- 
Aroerican CFM-56 engines in 
place of the existing Rolls-Royce 
Spey engines, which it calls the 
“XEleven." 

0 Exports by the U.K aerospace 
industy for the first five months 
of this year, reached the .new. 
record level of £381m., or £64m. 


more than in the same period of 
last year. Exports, of aircraft 
and parts accounted for -nearly 
£184m..of the total, with engines 
accounting - for: , over £159m. 
Other .- major- items included 
instruments,- at nearly £14.8m n 
and guided weapons at over £Sm. 

Leading customers over the 
first five months were the U.S., 
especially on engines, as a result 
Of continued shipments to that 
country . of Rolls-Royce RR-211 
engines, and- France, Although in 
this case the figures included 
shipments of Concorde parts to 
the Toulouse : assembly line 
which were counterbalanced -by 
Imports of Concorde parts for 
the Filton, Bristol, line. 

The figures continue to be 
dominated by business in spare 
parts and overhauls. ' No less 
than £136 uu of the aircraft figure 
was covered by parts sales, while 
engine parts andV. shipments of 
refurbished engtjfes 'accounted 
for over £112xzb 


Fiat opens Brazil plant to-day 

SAO PAULO, July 8. 


BY SUE BRANFORD 

TO-MORROW, the President of 
Brazil. General Geisel. will be 
opening Fiat's new factory in the 
state of Minas Gerais in the 
presence of Sig. Gianni Agnelli, 
the managing director of the 
head company. 

The plant, which has been com- 
pleted in a record period, just 18 
months after the project was 
approved by the Brazilian 
Government, has involved a total 
investment of S612Bm. The Minas 
Gerais state government has a 
46 per cent, hold In the share 
capital of $330 ro. 

To begin with, the plant will be 
producing one version of a small 
estate car. the Fiat 147, which is 
modified version of the Flat 
127. which has already been 
manufactured in Italy and Spain. 
Studies carried out by Fiat 
showed the need for a tougher 


IATA 

members 


model, given the' poor condition 
of many Brazilian roads and the 
fact that, on overage, Brazilian 
roads and the fact that, on-sbr 
cars are driven 20-25,000 tans, a 
year, as compared with 13-15,000 
tans. In Europe. 

Sales will begin in mid- 
November, and Fiat hopes to 
have produced 20,000 cars by the 
end of the year. Production next 
year should rise to 100,000, 
increasing to 180,000 by 1978, if 
sales reach the predicted levels. 
The Fiat 147 will probably be 
marketed at around £2,000. 

Fiat signed an export agree- 
ment with Brazilian Government 
in which it is committed to 
export goods to the value of 
$550m. over a ten-year period. In 
return, the Government granted 
considerable reductions In 
customs duties for the import of 


equipment worth up to one-third 
of the total value of the exports. 
Sig. Vincenzo Barello, marketing 
manager, said that the company's 
export programme, wax at present 
being reconsidered, in view of 
tbe present state of the world 
market 

Fiat'S entry on to the Brazilian 
car market will certainly shake 
the sector up. At present VW 
is in a comfortable position, res- 
ponsible for over half of the 
total Brazilian road vehicle pro- 
duction of 929,805 units last year. 

However, VW as;not accepted 
the cutback as inevitable. They 
have started a sophisticated cam- 
paign, with two-page colour 
advertisements, in which they 
stress the “ Brulli&ness ” of 
their car — and the reliability of 
their servicing and repair net- 
work-after 23 years -of activity 
in Brazil.. ‘ 


$400m. loss 

The International Air Transport 
Association (IATA) said yester- 
day, that ifcs .310 member airlines 
recorded a net operating loss of 
S400m. in 1975, UPI reports from 
Geneva. .Although revenues 
reached- a record total of $30bn_, 
IATA said,; total expenditure was 
higher, resulting: in a negative 
return of minus 1.3 per cent 

‘This result is totally inadequate 
for future development of the 
induitry, but would have been 
much worse without the subsidies 
and taxation concessions granted 
by many national administra- 
tions.” it said. IATA said the early 
months of this year "indicate the 
possibility of improvement” but 
the net return on investment “will 
remain inadequate." 

In 1975, IATA said, the 110 
member airlines carried 318m. 
scheduled domestic and inter- 
national passengers, a marginal 
decline Over 1974. Capacity rose 
faster than demand, reducing the 
passenger load factor down from 
58.9 per cent In 1974 to 56.3 per 
cent, in 1975. International .flights 
recorded a 55.6 per cent.' load 
factor, . which was unchanged, 
while domestic flights flew at 57 
per cent capacity, a decline of 
1 per cent. 


Steel mill order 

A Danish civil engineering con- 
sortium consisting of Kampsax 
and Hoejgaard and Schultz is ex- 
pected to Sign an agreement 
to-day with representatives of tbe 
Easf~'German ministry of com- 
merce for construction of .a 
Kr.450m. j(£4lm.) steel mill at 
Brandenburg, said an East German 
embassy official said In Copen- 
hagen yesterday, .Hilary Barres 
writes. It is expected that the 
project win provide jobs for about 
300 Danes for several years. 

DC-9*s bought 

British West Indian Airways has 
ordered three McDonnell Douglas 
DC-9 twin-jet airliners — two of 
them Series 50 passenger aircraft 
and the other a freighter aircraft, 
Michael Donne writes. Deliveries 
are not dne to be made until 1977 
and 197S, but the airline will lease 
a DC-9 for services from this 
August 1. Total world-wide sales 
of DC-9 jets by McDonnell Douglas 
now stand at over 800 aircraft. 


SOVIET CAR PROftoCTIONj 

1 



up to 19$ 


TOGLIATTLJu: 

duction, and last year's 
140m. tons is schedulet 
21 per cent to 170m. 
1880. 

Mr. Josif ’Goherman, 
of automotive transport 
Moscow region^ malnta 
Soviet authorities ..“ hat 
dreamed " of a . West 
auto society with its tra. 
pollution . and wb; 
Doberman calls a * 
resources. 

Spare parts remain a 
too- Many foreigners w 
Zhlgulis here prefer to . 
parts through Helsinki; 
is quicked and more reli 
way, they say. Mr. 
acknowledges the parts 
as “both a production a 
tributioti problem." but 

it is being overcome. 
Goherman says that t* 
sales service and parts c 
Moscow are now near 
each capable of servit 
cars at any one time, 
smaller service stations 
handle half a dozen c 
time. 

AP-DJ 



exports, 



We paid exporters nearly £33 million in 
1975 because they didn’t get the money 
from their buyers. 

These days more firms are selling more 
overseas. 

But, without ECGD cover, increasing 
exports can mean increasing risks— 
even, in the most prosperous markets. 

ECGD covers against theoverseas 


buyer* s insolvency or failure to pay, as 
well as difficulties over transfer. ' 

ECGD insurance will give you the 
confidence to more export orders 
... especially from hew buyers. 

If you want your firm to sell more 
abroad more safely, contadfECGD now. 

INSURANCE FOR BRITISH EXPORTERS 




- 




g§ PoweU Duffryn 


ACTION NOW: Contact the Information Officer, Export Credits Guarantee Department, quoting reference FTC, at 
Glasgow, Belfast, Leeds, Manchester, Birmingham, Cambridge, Bristol, London West End, Croydon or Tottenham Offices or 
Brian Richardson, Information Section FT C, ECGD, Aldermanbury House, Aldermanbury, London EC2P2EL- (Tel: 01-606 6699 ext 617). 


DURING the last five-year plan, the plant's production would go 
Soviet car output nearly past lm. cars a year during tne 
quadrupled, from 352,000 -in 1870 current five-year plan, launching 
to 1,2m- last year. But, how Russia well into the automobile 

Government Is slamming o&jtteijage. .. • • , . 1Jt>A 

brakes. During the current We at Togbattj would Hke to 

year plan to 1980, car ; produ(mfe i Screa£e our output Mr. Anatoly 
is to rise by less than fiper oe^’ljmtkov, the managing , director 
a year. If .car exports rise 3£ per siys. Nearly twice - a month he 
cent over the next five years, -*S journeys to Moscow to argue for 
tentatively planned, ffietoe ni^rtispansion. “But the Government 
actually he fewer new cars not give resources to 

the domestic market than there, passenger cars," he says. _ 
are now. Similar frustrations exist at 

Russians who entertain hopt&^tiie Moskvitch works near 

of- acquiring cars already have ^Moscow, which turned out 
cope with delays, high prices afitf $1,000 Moskvitch cars last year, 
the galling fact that Russian care- 4 * We had considered raising out- 
are - priced far lower abroad that* potto 240,000," says the deputy 
they are at home— not to mention, director-general. Mr. » bn 

uncertainty over the availability Shiroky, . “ but . we would need a 
of parts. Add the. new five-year big capital investment for thaL 
plan to all this, and life for the Again the Government had 
potential car buyer may- be more .> told him that such funds will not 
frustrating than ever. '-'•.be forthcoming. 

The Volga automobile, plant, 1 -Mr. Shiroky suggests that the 
completed in 1970 with the assists much-delayed completion of the 
ance of the Italian company FSt, giant Kamaz truck plant in the 
turned out 667,000 cars last yeSf, Tatar Republic is soaking up 
or more than half the Soviet,, ill the steel, and other resources. 

■Union’s total production. It Soviet Union now boasts of 

hoped a couple of years ago that Irorld leadership in steel pro- 
-• . 

EAST GERMAN GO-OPERATIVES 

Scratching a good livin 

BY LESLIE COUTT, BERLIN CORRESPONDENT 

GERHARD MUELLER;' ifc co-operative." In addition, they dwellers, who have ; 
farmer and administrator, is one receive pay in kind according to begun to reverse the 
of those East Germans who individual performance. Herr flow— first to the West 
leaves one in no doubt as rip : Riep and tbe other' farmers work to East Germany’s to 1 
where he stands politically.- He an average 45-hour 5-day week cities. This explains 
is on guard all his waking houri Which Is some 12 hours less economic tra nsformatioi 
defending socialism! ' The State than the estimate I recently re- Germany's countryside 
farm of Zichow. which he ceived in West Germany from based on the work eth 
manages is in Pomerania, 22 a fanner In Lower Saxony. Tbe and adaptability of ti 
miles from the Polish border collectivised East German -generation. 

Herr Mueller is still referred & farmers get IS days paid vaca- Crop yields per ac 
as a Bauer, or peasant, . in tion while their counterparts in risen steadily here altho 
socialist Germany although he Is the West are lucky if they can remain below West 
not at ail happy with the images afford to take an unpaid holiday, levels but far above 
this evokes among East GennaR"; - The four collective -farms that the Soviet Union. Farm 
townspeople. Another occupa- co-operate in crop production the German Democratic 
tional • title, Landarbeiter, at have concentrated livestock at per head of the total 
firm worker, may be ideologue, one of the farms and here at tion is 27 per cent, hig 
ally more correct but it too ■ Is- Zichow no one even keeps in West Germany, un 
found wanting by the local farm poultry in their backyards “We tbe high degree of self-si 
population. As a result Here buy all our milk, eggs and butter achieved. Last year, thr 
[Mueller smiles when he is called in the local kemsum stores,'’ says GDR had a poor harvest 
a farmer. . Ulrich Grambauer, a member of of drought and had tt 

Along with millions of East the farm administration. Herr 3m. tons of soyabeans 
and West Germans in 1945, Herr. Grambauer’s grandfather, gra in and wheat wortl 

Mueller came from the formeujy,- Gottlieb, inspired the socially from the U.S. Norman- 
German provinces east of tfie critical novels by the pre-war and wheat was import 
Oder-Neisse line and in his case German writer Ehm Welk who the Soviet Union but it 
settled down here In the village described the deeply conserva- a worse harvest thin r 
of Zichow. When the L845-acre. five peasants here that scratched As to the financial vi- 
estate belonging to Count Aruftq a meagre existence from the clay the niant «M>DeraWv 
was divided up, Herr Mueller got soil of the region. “The peasants Grambauer said that a# 
land and worked the clay spa here are still basically conserva- inx caoital to brJ 
“S' 11 ^f\ Wer ’L? !,Ck J£ tlv V he ■“>««- . “B-t mafl. Sfch iX and 

where they had been before aged to integrate the new co-operative now^finani 
war. By 1960 though, the next settlers from the East after the without anv 

wave of political .change .war without any problems." explained that Sate 

>on the farming community ol '- The pre-war austerity of this liable at 1 p?r cenT 
• A1J individual farmere ^rea and so, much of the farm- Jar £* 6 but that th« 
urged’’ to sign over their mg region of Brandenburg sur- need to us? them «?r 
and meadowa to the rounding Berlin in reflected in to know we make Mark 
collective farm. They - were the, shabby physical condition of out ofMwksToo ^ exoJm 
allowed to keep some livestacta its- buildings even to-day. Fahn Quelle- Mid addmg 
chickens - and their backyard houses .are cramped and in need Sfi.. ! 

of paim. And one wonders who 4 lim 
was Trie to afford Marks75,000 ™ 

to build '•the only new house in |x ritYlincif 1AY 
the village) of Zichow. 1^1 UUlUldllOl 

_ „ of * Anyone can build,” explained As to the running o 

farmers to West Germany until Here Mueller, but large families operative, Herr MueHer 
the Wall was built in Berlin in carry , preference for the chairman of thc .Admli 
August 1961. Morale among Marks 50,000 State loan with an Council, explained that 
those who remained was low and interest rate of 2 to 3 per cent, nominated for the post s 

crop yields began sinking. Few Tbe remaining Marks 25.000 are ing of all members. R; 

would have ever . predicted that provided in the form of free another candidate? Hein 
within ten years/the farmers at labour contributed by the farm smiled and said: “I kr 
Zichow State Farm and the sur- such as digging the foundation, you are driving, at Let 
rounding collective farms would This labour is provided on the you, no one gets up and 
be far outproducing their old basis, of the prospective home don’t want Mueller’ Wh: 
individual plots and that they owner's farm performance. Here is there then for anoth 
would be admitting that never Mueller. explained why not more date.” Herr Mueller, inci 
before have they been so well farm members built their ovm in spite of his rather a 
off- homes, “Anyone can build, but views, was not a mexntx 

Guenther Riep. a 1 tractor some people want to live in flats- East German CommunL; 
driver, earns DM9,640' (£2,561) a They .' like tbe company of On leaving he said: “Qu 
year which is DM450 above the people around them.’’ (homeland) is beautifi 

average of the 299 farm workers Two blocks of new flats are you agree.” It was the 
employed in the four collective nearly finished in Zichow, and remark one seldom Y 
farms that- have joined together the new tenants will include urban Germany these di 
in a so-called "plant production young couples, former city or West 


as 


garden. 


Exodus 


There was an exodus 



In a year of recession, inflation and price controls the record 
. profits of the previous 4 years could not be maintained. 

. However, thanks to the Group's spread of interests, a 
- downturn in some activities, in particular Shipping, was 
largely balanced by an upturn in others - notably Engineering. 
Direct expqrts at £33. 5m. were up by 41 % 


Years ended 31 st March 

1976 

1975 

1974 

. . . 

£000 

£000 

£000 . 

Trading Profit 

10,224 

12.583 

11.328 

Profit before Taxation • . . 

9,548 

11.858 

10.818 

Net Earnings of the Year before 




Extraordinary Itemeattributable to 




Ordinary Shareholders:- - * • 

4,794 

5,493 

4.919 

-per share in pence 

18.8p 

21 .5p 

19.3p 

Ordinary Dividends: 

1,810 

1.662 

1.529 ' 

-per share in pence 

7.094p 

6.51 6p 

5.995p : 

Dividend cover • - 

2.6 

3.3 

3.2 

■ : ; P”. ’■ . ' • . 

times 

.-times 

- times ' - 

Net Assets Employed 

78,019 

'71.037 

65,543 

Return' oh Average Net Assets . - 



- 

Employed 

■13.4% 

17.7% . 

17:7% 


The future "ft is too soon for boundless enthusiasm but not ftir 


' help our Shipping interests and the other Divisions are also ■ 
budgeting for higherprofits. 

PawdfDufftynChairmarLSirA/ecOdMo 


The parent of a broadfytiased Group of Cbrnpanras engaged irt: 
manufacturing, contracting and service activities principally related 
to the constwctibrVenBrgy and transportation industries; • 
(Capias af^Rttftt^AcaxttawBvaHa&efrcmihe Secrtitary. PowetiDtiffiyn Umtoct 
1 . 5 StanfKpeGai& London W1Y6LA). .. . 1 -l. " ■' 
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answers 


I What axe the xisks of my getting an Asbestos 
disease? r-’ 

The risks are almost always confined to those who 
worked extensively with asbestos some -years ago.- 
before present safely regulations were introduced 

Asbestos only becomes dangerous when the dust 
is breathed ; in excessive amounts, generally over a long: 
period. . . 

.It can damage the lungs and interfere with 
breathing: this is a disease calledrisbestosis, which can 
lead to a greater risk of developing lung cancer particii- ’ 
larly when associated with he^y anoldng. 

Some people may develop a rare cancer called 
mesothelioma Of all the cancel deaths in the .country 
only 0.14?o are due to this disease, which can- develop 
without any link with asbestos. • •: ' ' 

Where there is a link it is mainly associated with 
blue asbestos fibre, which is no longer imported 

Most asbestos related diseases are the result of 
high exposure to asbestos dust in working conditions 
which are no longer allowed by law. •; 


Cl Most asbestosis cases are diagnosed 15-20 years 
after first exposure. -V •; 

Mesothehoma has developed between 15 and 50' 
years after exposure to 'dangerous amounts of asbestos 
dust / \ 

People suffering from asbestos disease^ today 
were thus almost always exposed many years ago to 

1 ■ IJi.* LJ f 'll . • _ T vll J, k 


3 Isit just thedust thatte dangerous? 

Yea Asbestos-containing products in themselves- 
are perfectly harmless • . \ 

The onlyriskis when fibres are released in quantity; 
for instance by intensive cutting or abrasion. . 


fryn: 
ands 
I steal 


economic substance. . 

It resists fire, heat and corrosion. Ife strong andlong 
lasting, even though it is extremely .light mid flexible. 

As a reinforcement it gives these, properties to 
other materials, e.g. in brake lirungs it withstands the heat 
generated by braking. : : ' \ '/,V 

5 How can I recognise Asbestos products in my 
home? 

It isnt always easy. Asbestos fibres are usually 
mixed with other materials - such as cement and various 
resins - which seal them in, but can maker-them hard to 
recognise. ... . 1 / 

Because asbestos resists fire and heat, ife used in 
insulation board, ironing board stands and oven door 
seals. >. -. 

, Asbestos cement sheeting is weatherproof, too, so 
its often used to roof garden sheds and garages. And 
asbestos is used in your car brake and clutch linings. In 
the past if was.sometimes used to lag tanks and pipes, 

6 What is the Blue Asbestos Tve heard about? 

Blue asbestos fibre (crocidolite) is a rare form of 
asbestos.thafe; exceptionally strong and acid resistant 
It is,-in some instances, considered more, dangerous 
than white asbestos, and has not been imported since 
1970. Before that it was used for sprayed insulation and 
pipe lagging. ' . 

7 Axe there any tests that detect Asbestos dust in 
the air we breathe? 


8 1s there Asbestos dustin the air from car brakes? 

Asbestos, combined with various additives, is used 
in car brakes for efficient stopping-powei; strength and 
heat-resistance. 

Only 19& of the tiny amount of brake dustreleased is 
asbestos, and asbestos levels in traffic are usually _a 
million times lower than the. leyel allowed in factories. 

9 Is the asbestos on my ironing board dangerous? 

. No. The only asbestosinyour ironing board is inthe 
stand for the iron at the end. 

Hard iron stands (the sort found on most modern 
ironing boards) presentnohazard as they do not wear out' 
Some older ones were made of a softer material, 
however; arid may fray 

The amount of dust released should not be 
dangerous, but obviously it is sensible to replace a worn 
stand . 

H A My Husband is a do-it-yourself fan. What should 
JLU he know about Asbestos? 

The asbestos industry has published aleaflet for the' 
home handyman, which gives simple do-and-dorit rules 
about working with asbestos products. 

■ . ' By the end of the year;- most asbestos products in ' 

the shops will cany a special symboL 

At the bottom of this page, youll find the Asbestos 
Safety Code. 

Why not cut it out and keep it handy? 

U What should I tell my children about Asbestos? 

There's no needtd alarm them: simply tell them that, 
like petrol, gas and electricity, asbestos doesa great deal 
of good-for exampleinfire protection. 

But, like petrol, gas and electricity it can be 
dangerous if not used properly. — • 

■f O Are older people more likely to get Asbestos 
Xu diseases? 

No. Age itself does not appear to affect anyone’s 
susceptibility to asbestos-related diseases. 

‘ Some older people may have been exposed to 
asbestos dust at work, before the present safety legis- 
lation came into force. > 

1 0 What should 1 do if I think I have an Asbestos 
JLO disease? 

There are many causes for breathing difficulties. 
However; if you think you have been heavily 
exposed to asbestos dust more than^-fifteen years ago, 
and you have trouble with your breathing, .you should 
consult your doctor 


HA Can Asbestos cause skin cancer? 

rk No. ' 

H P What if I swallow Asbestos? 

XD There is no evidence that -swallowing a small 
amountof asbestosfibrehas ever done anyone any harm. 


H O What can Iuse in place of Asbestos? 

XO Glass fibre, rock fibre and mineral wool may be 
used for some insulation products. 

However; asbestos is indispensable for many 
applications. And for many others, it is still the cheapest 
and most efficient material 

A Why has there been no Government statement 
iv about the dangers of Asbestos? 

There have in fact been several Government 
statements on asbestos and health over the last 50 years. 

Legislation controlling asbestos factories was 
introduced in 1931. More comprehensive asbestos 
regulations came into force .in 1970. 

This year; an Asbestos. Advisory Committee was 
set up by the Secretary of State for Employment; this 
committee is reviewing the healthrisksforworkers with 
asbestosproducts,andforthegeneralpublic,toseeifany 
further protection is needed 

A A Can Asbestos be used safely? 

uU Yes. Any risk comes from careless working on 
asbestos products which can cause you to breathe too 
much asbestos dust 

Soreadthe Safety Codebelow. Andif youhave any 
further queries, please send us the coupon Our address 
is: 

The Asbestos Mormation Committee, P.O. Box 4QS, 
London W1A4QS. 

The Asbestos Safety Code 

Avoid creating asbestos dust 
Avoid breathing asbestos dust 

AT HOME 

1. Damp the- work if you think you are likely to make a 
lot of dust: wet dust does not become airborne and is 
not inhaled 

2. Damp any dust that falls to the floor and pick it up 
• as soon as possible. Place it in a plastic bag and seal 

the bag. 

3. Work in a well ventilated space, if possible outdoors, 
when sawing, drilling, filing or sanding. 

4. Use hand saWs and drills where possible: these 
produce less dust than power tools. - 

- 5. Renew worn or frayed asbestos insulators like 
oven door seals,hot plate cover seals,ironing stands and 
simmering pads. 

AT WORK: If your day-to-day job involves asbestos, you 
should already have been issued with instructions and, 
if necessary, appropriate safety equipment 

ALWAYS FOLLOW THE SAFETY PROCEDURES. 


I 1 

To: The Asbestos Information Committee, P.O. Eox 4QS, London 

W1A4QS. 

Please send me further information on asbestos and 
health. 

(If you have a particular query, please- print it in the 
space below,) 

| My query: 


the Asbestosis Research Council, other ’ -research 
' organisations ‘and public authorities 


public. 


K Can I catch Asbestos diseases from someone 
else? 

• . No. They are neither contagious nor infectious. 

n . How should I dispose of Asbestos? 

For . industry, there are special, regulations, for 
asbestos waste disposal 

If you work on asbestos products at home, damp 
any dust you may make immediately and seal it in a 
plasticbagfor disposal . 


Name: 


Address: 


j The Asbestos j 
j Information Committee ; 

■■ MUn ■■ M M M ■■ M ■■ Ml HinJ 
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OVERSEAS NEWS 



DEVASTATION IN INDONESIAN NEW GUINEA 


Earthquake kills thousands 


HOME 


MORE THAN 8,00 people Were 
feared to-day to have dietL io-a 
savage earthquake that unleashed 
huge landslides and wiped out 
J7 communities in .the. remote 
<$ntral area . of Indonesian .New 
[Guinea. 

: The full measure of the earth- 
quake-— the worst ever recorded 
iu Indonesia— became known as 
reports gradually filtered in from 
distant Irian Jaya province 
nearly two weeks after the first 
tremor 

-^Social Welfare Minister 
Mintaredja said about 8.000 
people - could have perished' in 
the landslides alone. 

The. first' tremor struck the 
mountainous region on Saturday 
June 26, followed two days late; 
by the record quake which 
measured 7.1 on the open-ended 
Richter scale. That compares 
with a reading of 6.5 for the 
earthquake that hit - northern 
Italy last May, killing more than 
970 people. 

[ Iriaw Jaya wot shaken over 
an area of 1.000 square miles by 
a further series of tremors, the 
latest on Sunday. Terrified 


villagers fled into surrounding 
jungles. .' - . 

The provincial Governor, 
General Sutra, had been 
quoted earlier as- saying up to 

6.000 people might have been 
buried in the landslide althou "' 
the official death toll stood 
the time being at around 420. 

The villages • of primitive 

bark-and -straw huts were 
perched on the slopes of the 
snow-capped Jayawijaya moun- 
tain chain which bisects, the 
huge, sparsely-populated . . and 

backward province . from .the 
nearest population-centre. One 
typical village,. Kurirna, normally 
with 166 inhabitants,- completely 
disappeared under -a landslide, 
an official spokesman said. 

Indonesia’s Antara news 
agency said there was a need for 

15.000 survivors to be flown out 
of the stricken area because of 
the danger of fresh landslides. 
But the quakes had destroyed 
two airstrips as well as roads, 
bridges and dwellings. 

The delay in estimating the 
death toll and recovering bodies 
was attributed to poor com muni- 
cations and difficulties in reach- 



ing the area once the earthquakes 
had cracked and cratered all 
available landing fields. The 
region- is normally reached only 
by light aircraft flown by mis- 
sionaries. . 

A fleet of helicopters belonging 
to the state oil company 
Pertamina flew to the provincial 
capital of Jayapura to help in 


. JAKARTA, July 8. 
rescue operations. But they have 
been unable to Taud .there 'so far 
due to mist, the Irian Jaya office 
in Jakarta reported. 

The helicopters ' could only 
drop food and medical supplies 
from the air,' a:*pokesmad said. 

Our Jakarta v correspondent 
writes: The Indonesian Govern- 
ment plans either bring to 
trial or release all Hs -34.500 
political prisoners by the end 
of 1878, the Infernal Security 
'Chief, Admiral Sudomo, was 
quoted here to-day as saying. 
About 2,500 prisoners would be 
■released this year,' following the 
freeing of' 1-309 detainees 
announced late last &ar. 

.Most of the. degrees are 
designated “B" * category, 
strongly suspected pf implica- 
tion In the 1965 .attempted 
Communist coup but against 
whom insufficient ' evidence is 
thought to exist for a trial. 

The Press.- jrapqrt quoted 
Admiral Sudomo as saying 1,944 
prisoners remained in the “A" 
group, against, whom the Govern- 
ment says it. has strong, evidence 
of involvement These would be 
all brought to trial by 1978. 


Lebanon 
Left-wing 
suffers 
big setback 


• BEIRUT, July & * 
RIGBT-ing forces to-day cap- 
tured Amloun. capital of 
northern Lebanon’s Kama dis- 
trict, after a savage street 
battle which marked a severe 
setback for the Left-wing 
Palestinian alliance. 

Right-wingers also fouhgt 
their way into the nearby 
coastal town of Ghekka, and 
won control of other villages 
In the area, effectively defeat- 
ing -the offensive launched by 
the alliance in retaliation for 
the siege of Tel al .Zaatar 
Palestinian camp in East 
Beirut. 

Iwa’an Ra-ad, leader of . the 
pro-Left Syrian National Social 
Party (PPS). announced the 
fall of Amionn — previously a 
PPS stronghold— in a written 
statement 

• But a aestinian spokesman 
said here that the alliance’s 
Koura offensive had succeeded 
In taking Right-wing pressure- 
Off Tel al Zaatar, besieged and 
under almost continuous attack 
for over two weeks. 

The spokesman said Right- 
wing forces in the Koura were 
fighting alongside «!ite Syrian 
troops of hte “ defence detach- 
ment "—President Hafez al- 
Assad’s presidential bodyguard.- 
But Damascus radio has already 
denial that Syrian troops are 
taking part In the northern 
fighting. . • „ 

Right-wing radio stations 
claimed their forces bad 
already taken Ghekka, but a 
Palestinian spokesman said 
fighting was still going on In 
the streets.. 

.The spokesman said a heavy 
Righting attack on Tel al 
Zaatar yesterday led to the 
capture' of some positions on 
the camp's dwindling peri- 
meter, Including the Good - 
Shepherd •• monastery. . The 
camp’s defenders had halted 
the advance and later recap- 
tured all positions, he added. 

■The Palestinian spokesman 
said West Beirut's shrinking 
petrol supplies are to be re- 
served for military use. at least 
until the Zahrant refinery near 
Sidon, damaged two days ago 
by what he- said was Syrian 
artillery fire, is back in pro- 
duction. 

The Palestinians had de- 
cided not to release I heir share 
of petrol reserves to civilians, 
as they had done until now, Ire 
sajd. . He understood that the 
Lebanese Left-wing and 'the 
Lebanese Arab army had' come 
to. a similar decision. : 

The price of petrol here shot 
up after the shelling of the 
refinery, . 

Officials of the International 
Bod Cross said two Red Cross 
planes were landing to-day at 
Boirutis.. -dosed International 
airport with medical supplies 
for the tity's hard-pressed 
hospitals. " 

Reuter- - - 

UP I reports from Cairo: Pales- 
tinian lender Yassir Arafat has 
told Egyptian President Anwar 
Sadat in an urgent message 
that Syrian forces in Lebanon 
were expected to mount a 
large-scale attack on Beirut “at 
any moment,” the Middle East 
News Agency said to-day. 


All Nippon Airways chief held 


in Lockheed bribery inquiry 


BY CHARLES SMITH 


TOKYO, July, 8. 
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ONE OF the key figures in the 
Lockheed case, the president of 
All Nippon Airways. Mr. Tokuji 
Wakasa, was arrested early this 
morning bringing to. five the total 
number of executives of Japan's 
fsecond' largest airline who are 
now under arrest 
Mr. Wakasa, a former official 
of the Transport Mtaistry who 
has presided over the phenome- 
nal expansion of ANA during the 
past four years, will be charged 
with reach of Japan's foreign 
exchange control law and perjury 
before the Japanese . Diet. He 
will also, it is hoped, produce 
information under police ques- 
tioning which may lead to the 
identification of officials or politl- 
ticians involved in the Lockheed 
case. 

Mr. Wakasa has been regarded 
as a central figure in the Lock- 
heed affair because he was pre- 
sident of ANA at the time the 
airline decided to buy 21 Lock- 
heed TriStars under what are 
now. seen to have been illegiti- 
mate political . pressures, and 
because of h spectacular conflict 
of testimony between himself 
and bis predecessor as ANA pre- 
sident early this year:- 


The former ANA president 
Mr. Tetsuo Oba, told the Diet 
committee last March that he bad 
found potions to . buy Douglas 
DC10 airbuses before he was 
manoeuvred ou of his job by 
other ANA executives who 
favoured Mr. Wakasa. His testi- 
mony was directly contradicted 
before the same committee by 
Mr. Wakasa who said he knew of 
no options. 


Payments 


Mr. Wakasa will be charged 
with lying to the Diet as* well 
as with receiving payments from 
Lockheed' in 1974, totalling 
around Y20m. which involved a 
breach of Japan’s foreign ex- 
change laws. Other Lockheed 
executives have already been 
charged with receiving illegal 
payments totalling about 
YISOm., so the sum involved 
in the Wakasa case is not par- 
ticularly significant. What is 
Important Is that Mr. Wakasa 
probably stood nearer tbe centre 
of the Lockheed affair than any 
of the lesser figures who have 
so far been arrested and should 
thus be in. a position to tell 
more.- Police are thought, how- 


ever, to have found It difficult 
to extract Information, from tbe 
other major figures so far 
arrested. Mr. Toshiharu Okubo 
of Marubeni Corporation and 11 
may be that they will have an 
uphill job with Mr. Kakasa as 
well. Both men proved formid- 
ably hard to- deal with in their 
appearances before Diet commit 
tees stubbornly denying know- 
ledge of almost every question 
put to them. 

Japan's other route to the 
truth about the Lockheed case 
may he via the questioning of 
three former Lockheed' execu- 
tives, including the former vice : 
chairman Mr. A. C. Kotchian, 
which started in Los Angeles on 
Tuesday. Reports In- the Tokyo 
Press claim that Mr. Kotchian 
mentioned the names of senior 
Japanese officials who took 
bribjs during the first day of 
questioning but there is a legal 
obstacle to the transfer of Mr. 
Kotchian’s testimony ^ -to the 
Japanese police. - Thls- is that 
Japan has to guarantee -that the 
testimony of tile three Lockheed 
execulves will not lead ti^their 
being charged by a Japanese 
court * 


U.S.-Japanese defence moves 


BY OUR OWN CORRESPONDENT 


TOKYO, July & 


JAPAN AND the U.S. tevday for- 
mally established a committee 
to consider ways of co-ordinating 
American and Japanese military 
action in the event of an attack 
on Japan — something which has 
not been done in the more than 
15 years during which the two 
countries have had a defence 
■treaty. . - 

The U.S. has* some 49.000 
troops stationed' in Japan -and 
shoulders the main responsi- 
bility for Japan’s security under 
the defence treaty. Japan has its 
own “ self-defence forces ” and 
is now spending around. 0.86 per 
cent, of its GNP on defence. But 
the two nations have not pre- 
viously exchanged defence con- 
tingency plans with one another, 
or discussed how their forces 
might act together rn an emer- 
gency. , . ■ 

Tbe main , reason for this lack 
has been the. extreme sensitivity 


of the defence issue in Japan as 
reflected in th country's " anti- 
war” constitution. Any publicly 
acknowledged military co-ordina- 
tion between Japan and tbe U.S. 
would have been politically 
impossible before early 1975. 
But the fall of Vietnam in the 
spring of last year served to 
make the Japanese public more 
aware of security issues and to 
remove one of the more 
embarrassing aspects of the 
defence question— the possible 
use of American forces in Japan 
as a back-up for operations in 
South-East Aria. ■ 

Tbe new committee has been 
being described as a sub-com- 
jnittee for defence cooperation 
working under the existing 
Japan-U.S. security consultative 
committee (a largely rubber- 
stamping body which has never 
discussed defence coordination). 
Officials stress tbat the new body 
.will be under .civilian control and 
are extremely vague about- its 


. agenda. One of xhe first points to 
be considered. . however will 
probably be the supply and pro- 
curement problems which U.S. 
forces might .lace in the event of 
.an attack om'Japan. . 'f 

Japanese officials say tbat the 
committee twill only consider 
measures that might be. taken in 
tbe eventfof an actual attack. on 
Japan, not measures to- prevent 
attack /or to deal with 
emergencies in neighbouring 
countries. This means that the 
committee will rigidly refrains 
from talking about the most 
likely kind of threat to Japan's 
security, the outbreak of war is 
tbe Korean peninsula. Japanese 
members of tbe committee will 
include officials of tbe Foreign 
Ministry and defence agency and 
the director of the joint staff of 
the self-defence forces. The UA 
representatives will include a 
senior member of the American 
embassy in Tokyo and the Chief 
of -Staff of U.S. forces in Japan. * 


French query Libyan jets for Uganda 


FRENCH GOVERNMENT 
officials said Thursday they bad 
no confirmation of reports 
asserting that Libya planned to 
give Uganda a number of 
French-built Mirage jer fighters. 

Officials said such a move— if 
ft proved to be true — would be 
a breach of the sales accord 
under which Libya agreed not 
To transfer the aircraft to a 
third nation. 

* A Foreign -Ministry spokesman 
said: “ We 'have no confirmation 
of the report " that Libyan Chief 
of State Muammar Khed'affi 
decided to send at least 20 
Mirages io . Uganda to replace 
Snviet-bullt MIGs destroyed in 
the Israeli commando raid on 
Entebbe Airport to free over 
100 hijacked Air France 
passengers on July 4. 

Diplomatic observers re- 
marked, however, that Egyptian 
President Anwar Sadat bad dis- 
closed after the 1973 Vam 
Kippur war tbat Libya had sent 


to Egypt some of its fleet of 
over 100 Mirages purchased in 
France six years ago in an 
apparent violation of the accord 
with France. 

French military source's said 
Ugandan pilots would not be 
able to fly tbe Mirages before 
additional training since they 
have been so far handling only 
the less sophisticated MIGs. A 
transfer would also entail the 
transfer of a ..cumbersome and 
extensiev logistics system. 

Meanwhile, in Jerusalem, an 
Israeli economist appealed to-day 
to President Idi Amin of Uganda 
to send home his 73-yea r-o!d 
mother, Mrs. Dora Bloch, the 
ooly hostage left behind in the 
Israeli raid. 

Mr.' Ilan Hartuv cabled Presi- 
dent Amin teat he was “telling 
Tress, . television and radio all 
over the world that I believe in 
your promise made to us at 
Entebbe not to harm innocent 
people.” Mr. Hartuv was one 


PARIS, July k 

of the hijack hostages rescued 
by Israeli forces. \ - 

In .Nairobi, Kenya's Dally 
Nation newspaper said to-day 
that Ugandan military authorities 
had executed four men whoever e 
on duty at Entebbe Airport’s 
radar room .when the Israeli 
commandos struck. It reported 
that their bodies were found 
riddled with bullets in a forest. 

The newspaper attributed its 
report to a source in tbe ^ East 
African Community’s Directorate 
of Civil Aviation, which 
employed the four men. i 

Uganda Radio said earlier tbls 
week that President Amiris 
defence council would rtmni- 
mend the dismissal of,- the 
Director-General of East African 
Airways, Ugandan Colonel Gad 
Wilson Toko, because he had ndt 
informed Uganda that Nairobi 
airport had closed for the arrival 
of Israeli aircraft carrying 
hostages from 'Entebbe. ". ; 

Agencies 


Maxwell 

newspaper 


plan 


hits 
price snag 


' By Our Glasgow Correspondent 


THE PLANS of publisher Mr. 
Robert Maxwell to-- launch a 
Strathclyde evening newspaper 
from the old Scottish Daily News 
building in Albion 4 Street, 
Glasgow, received a major .set- 
back yesterday. 

At a meeting in Glasgow with 
Mr. James Whitton, liquidator of 
the collapsed workers coopera- 
tive, Mr. Maxwell increased -his 
previous offer for the building 
and plant from £625,000 to 

But be said later that. Mr. 
Whitton had rejected . the offer 
and insisted that. In the interests 
of SDN creditors, no less than 
£lm. would be accepted for the 
building and plant as a going 
concern. 

Mr. Maxwell said he would 
pursue his efforts to launch an 
evening- newspaper from Albion 
Street, but thought it unlikely he 
could increase his offer. 

The few dozen ex-SDN 
workers who have been occupy- 
ing the building for eight months 
since their Government backed 
paper folded, expressed extreme 
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BY MICHAEL 


CORRESPONDENT 


trade rule ' 


f a failure* 


THE STEADY recove^^rfe^. pievtoufi quarter and .85 per! 
ing activity for the construction : 060 !- up on a year earlier. j 

industry continued to AnriL Council housing orders. 10 in | ?pwl( k""™ 11 

‘"2 i ra S,„S AprlI fell back, however, from- ord * riy ^A equitable it 

although the Improvement, fl00nft in March to £l5<m..t merit of trade in walk 
restored the situation only to’/ although they remained up on} had Tailed in that blm. 


By Lome Bailing 

RULES governing 
national trade in textile; 
severely criticised yes 
by Mr. Ataan Clough, prt 
of the British T 
Confederation, - 

He said that the GATT 
fibre arrangement had 
intended to promote 


mid-1975 levels. ; the April, 1975. figure of £l31m i AddrtsgIllg ^ nt 

. Provisional' figures for April In the latest three-month period; r^vertc^Assodation. ] 
from the Department of the En- the value of council housing corn ^ no ltt wW 

vironment have been distored by, tracts was 31 per cent higher European tactile indnstn 
the Inclusion of a £130m. .open? than in the preceding quarter, support the annual inrri 
cast coal centract but even^rhea thd 13 per cent, up on ih0| Bzacr crent. in textile r 
thi« is discounted the. position’’ corresponding period of 1975. 
still remains reasonably ehcour- ' Elsewhere, public works orders 
aging. •’ during April rose in value from 

According to the Department. £563m. in March to £363m., 
the value of all new orders won although the situation looks a lot 
by contractors during Apritywjw^ 8 ® encouraging when the 
£846tn. at current prices cnnK-aPSOm. coal minin g . contract is ; 
pared with £728m. in March aridjtomoved. Nevertheless, the value j 
only £567m: in April last yea*. .^public works orders between; 

/ • February and April was 37 per brought 

On a three-month ba^Speirt. up on the previous three control, 
orders received between Febr^g^^ 5 aQd 43 p er cent, better Further criticisms rek 
■ary and the end of April weraSthan a vear earlier. I the trade rules* Ik 

30 per cent up on the previous- Orders for private industrial flexibility fa respondl 
three months and, even if tiw biding remained near the level [ changes in world 
open cast contract is excluded; - recorded in toe previous two! 
they still showed a 23 per cent months and were valued at 
increase. Compared with the £88m ^rjj en compared with the! 
same quarter a year earlier, preceding quarter, they were 5S* 
orders were up by 21 per cent cent _ up but showed a fall 
- The order situation in -foB- of -21 per cent over the same 
private housing sector also gave period a year earlier, 
same cause for optimism. The . Private commercial orders. 

Department says that the valuer valued at £92m_ in April against 
of orders in this sector riglster^d £67m. in the previous month, 
in April reached £166m. conn. 'Were 18- per cent higher during 
pared with £121m. in March and- toe February-April period than 
£99m. a year earlier. During the to the previous quarter and 10 
February-to-April period orders per cent, better than In 


which the agreement rei 
when consumption was. 
at less than half that am< 

A balance between hor 
duced textiles and 1: 
could he maintained only 
flow of .abnormally 
imports from ail source 
under ef 


disappointment at the outcome 


oF the talks. They reaffi 
their determination to continue 
the occupation and toe publica- 
tion of their weekly freesheet 
tabloid. 

The outcome of yesterday’s 
talks puts in doubt Mr. Maxwell’s 
plans for Albion Street If 
there is to be no agreement 
between him and the Liquidator 
the Government and Beaver- 
brook Newspapers, the main 
creditors of tbe Scottish Daily 
News, are likely, to press for an 
early, public suction of the 
building’s contents Including 
machinery. 

Mr. Maxwell’s expressed plans 
called for the publication of an 
evening newspaper in competi- 
tion with Sir Hugh Fraser’s 
Evening Times, to be launched 
for the start of the Scottish foot- 
ball season and to employ about 
350 people. 

The paper would have been 
published from Monday to Friday 
and wound have involved, 
according to Mr. Maxwell, a total 
investment of some £2.5m. 


Life assurance 
companies 
to unite 

By Erie Short 


THE LIFE companies which are 
members of both the Life Offices 
Association or the Associated 
Scottish Life Offices and the 
Linked Life Assurance Group 
have decided to discontinue their 
membership of the latter 
organisation. Among them are 
two leading linked life companies 
— Abbey Life and Hambro life. 

Hambro said the decision was 
taken because there was no 
point in splitting effort and it 
was better if life companies con- 
centrated in one camp. This 
would increase the influence of 
the LOA with the Department of 
Trade. 
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demand during 
recession- 
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were 14 per cent higher than in -ikbrnary-April last year. 


Soccer clubs 
given counci 
subsidies 

By Michael Thuflpson-Nc 


Motor group records 
£1.7m. excess profit 


t CHELSEA FOOTBALL 
! whose debts total £3.4nr 
have taken heart vesterdc 
a survey carried out 
Local- Government Cbron. 
'showed that in many p 
1 Britain toe rate* arc 
helping to pay foi soccer 
Last week Chelsea’s cr 
including Barclays Bank, 
a year’s moratorium afi 
London- firm of accoi 
Stoy. Hayward, had been 
in to investigate toe club’t 
Earlier, Mr. Tony Banlu 
man of the Greater ' 


THE INCH CAPE motor dealing Price Code, published last week, 
and electrical engineering sub- which deal both- with mergers 
sidiary, Mann Egerton, has %nd slock profits, would go ‘‘ only 

exceeded its profit ■margfcf'.half way to solving toe problem." ... . 

ceilings by a total of £1.7m. since- It was almost impossible, be - 
the beginning of price controls*'claimed, to control a diverse 

in 19737 In the year to MarcB aanual turnover of £l00m. to: d0 ^ be could to help tt 
J31, 1976, alone, the exces# within toe very fine tolerance; Yesterday’s survey show 
amounted to £600.060 despite theii required by the Price Comm is- ! assistance to football 
company’s attempts to keep sion. The company had tried to j ranged from council ad; 
within its reference level byHdpe out the excess by offering ; merits in club program 
cutting prices. ^customers free delivery of cars | outright grants. 

Yesterday. Mr. J ' Campbell^ j number plates, bnt it | Other clubs, however 

chairman and managing directOT^l ^LJ b tf n J?®? 1 !!,® ke L p 

of Mann Egerton, said toe doWn ^ 

situation illustrated toe kind of * Pnce CoramtsslorL 
Anomalies created by. the Price 


Code. It was essential for the 
continued pro^ferity of toe com- 
pany and for the ?ob security of 
its employees that toe Code was 

changed. . - 

The problems arose because 


New fisheries 
protection ship 


By Richard Mooney 
NEW -.fisheries 


respdh 


distinctly frosty 
calls for -aid. 

The survey found 21 
received assistance ..In —■ 
cases, local councils had .. 
club grounds and rent*- < 
back to 'the clubs 00 fav - 
terms. Hartlepool l 
ground, for example, was"* 


.from the club in 1961 for 
protection ' and leased back at £250 a 

tricted " under the Price .Code to Rosyth Flrtoujf ^^rto S «»terdsti' t i *^ nc ® toen toe vent 1 
the level obtaining during a The °' Br Mb 


the company's profits were res- ve ssel was 


toe level obtaining during a The 230-ton RMS Cvimet will creasTO °' er a ' 

period when Won was J?ve a c« w 0 f» inclutong &?■?"£? *£*/"!! 

consolidating its business after officers, and will carry a Bofors 8taQd and snati 

a amjor aquisition programme. gun . I £10.000. . • ■ * 

The Price Commission, Mr. a Naval : ' spokesman com- 1 Other clabs whose groin . 


Campbell said made ho allowance men ted: “The Cygnet is onja'ofj owned by local author!! 


for the Improvements - in f 0U r ships designed to nipple- 1 elude Cardiff Halifax, 


effidency achieved in the cbm- ment the fishery protection 
paxties taken over by Mann squadron whose role- is increasing 
Egerton. Nor did the Code make due to new legislation on fishery 
any allowance for inflation stock limits around toe U.K." 
pr 2f tS- .. . The Cygnet was launched at 

The . proposed changes to. the Thorne, Doncaster, last October. 


County aad Nottingham •» 
Orient. Plymouth. Prestcn. 
sea and Torquay.' 

In most cases toe clut 
tbe ground for sums v 
from £232.50 to £2,000 an 
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The Meriden co-operative hold its first annual meeting to-day. 
PETER CARTWRIGHT looks back on a year of struggle. 


All shoulders to the wheel 


S. African conflict danger highlighted Kaunda warns 

Britons 


BY JOHN WALKER 


STOCKHOLM, July S. 


rHE POSSIBILITY tbat southern 
Africa could be teh scene ol a 
najor international conflict is 
jut forward by the Stockholm 
htcrnational Peace Research 
institute (Sipri) in a study 
mblisbed to-day. 

The institute states that the 
iprisings in the Portuguese 
(Olonics, the organisation of 
ilack guerilla forces in Rhodesia 
ind Namibia, and tbe_ mounting 
ipposition of toe 17m. black 
leopie of South Africa are 
istensibly local phenomena- 

The study says they show a 
•onmion pattern— the escalation 
if a conflict he tween the black 
African populations in all these 


countries and the white regimes. 

A general pattern of conflict 
determinants is discernable as is 
also a pattern of movement 
away from reformism to revolu- 
tion. 

In South Africa this stage has 
not yet been reached, it Is 
claimed. But as South Africa is 
part of the Western economic 
world, outside powers Including 
most European countries and tbe 
U.S. have made huge investments 
in toe country^ most recently in 
the development of uranium 
technology. 

By 1975 South Africa was well 
advanced in toe field of nuclear 
technology, A uranium enrich- 


ment technique, coupled with 
French aid in constructing the 
first thermonuclear power 
station, will enhance South 
Africa’s nuclear weapons 
capacity. 

Namibia with its uranium 
resources and South Africa itself 
may— unlike the Portuguese 
colonies— be considered “ too 
valuable to be last ” to the 
nationalist regimes, especially ]□ 
view of the world energy crisis. 
Renter adds from Windhoek: 
Guerillas have killed two 
Africans and kidnapped a black 
Anglican church official fa the 
northern Ovamboland region of 
Namibia (South West Africa), 


By Our Own Correspondent 


LUSAKA, July 8. . 
PRESIDENT Kaunda - -baa 
criticised Britons still living in 
Rhodesia, describing the mas a 
M thoughtless and stpuid " people.- 
Dr. Kaunda' issued this scathing 
attack when he received creden- 
tials from the new Nigerian 
High Commissioner to Zambia, 
Mr. Emmannuel Oba. 

“The stupidity of the people 
of British blood in Rhodesia is 
astonishing,” he said. By still 
remaining in the rebel colony, 
,the Britons were burying their 
ow n future fa a country to which 
they could have returned when it 
became independent 


WHEN MEMBERS of the Meri- 
den Motor Cycle Co-operative 
near Coventry, now the only 
major upholder of a once domi- 
nant motor cycle industry, gather 
for their first annual meeting 
to-day they will hear the cheer- 
ing news that toe past several 
weeks have shown an operating 
profit. It will also be a remark-' 
able 'example of industrial unity, 
of all pulling fa the same direc- 
tion. 

The family ties on the. shop 
floor have been a strong influ- 
ence since fa September. 1973, 
brothers, sisters, uncles, son and 
daughters and the rest of the 
family of Triumph workers 
blockaded “ their ’’ factory when 
the owners, Norton Viiliers 
Triumph, tried to close it in 
favour of a two-factor; operation. 

This involved the old BSA 
works at Small Heath, Birming- 
ham and the Norton Commando 
factory at Wolverhampton.. .Both 
have now been put into r'eiteiver^ 
ship. While Mr. Denis Johnson, 
the Meriden chairman, reads out 
toe good news that tbe near 600 
Cb -operative members are mak- 
ing Bonnevilles at some profit, 
plant and equipment at Sftiall 
Heath will be going under the 
auctioneer's hammer. And toe - 
news from Wolverhampton is 
that it is unlikely to re-open again 
for ‘ full-scale manufacture of 
motor cycles 


Viable concern 


But if it has been a long, hard 
struggle to establish the Co- 
operative as a viable concern, it 
has been immeasurably more 
difficult to have to refuse to take 
on nearly 100 boy^ and girls with 
parents working at Meriden and 
for whom there' seems no 
immediate prospect of other jobs. 

The past tiiree- years have put 
strain enough on toe Meriden 
'* family.” To turn down so 
many youngsters has been a cruel 
experience all round, and further 
tested toe bonds which unite the 
coxjpeniwra. 

Looked at m another light 
Meriden could be' said jtq. .have 


come to terms with hard -com- 
mercial reality. “ We are a going 
concern, not a benevolent 
society,” said one Hoard member. 
” We’ve got to keep going; that as 
our first priority. . Otherwise 
everythdag collapses." 

It has been a bitter lesson to 
learn, toe more so since the pre- 
servation of toe family concept 
In an industrial work force was 
toe driving power which kept the 
blockade going through three 
hard winters and months of 
desperate, frustrating negotia- 
tions before the Government 
finally, in February last year, 
granted a loan of nearly ,£5m. to 
set up toe Cooperative, 'with 
NVT acting as distributors for 
toe finst two years. 

Wihfile many of the - newer 
recruits . to Meriden never had 
experience of working toere in 
toe old -Triumph days, they are 
made keenly aware qf the tradi- 
tion. consciously enhanced in 
every phase of activity. It makes 
for a friendly working - climate, 
and a harmony of effort devoid 
of 'the shop floor pressures so 
commonplace elsewhere; particu- 
larly in the automotive Industry. 

There is no question of job 
demarcation or of differentials. 
If people are needed to move 
from one job, or ode department 
to another to overcome a bottle- 
neck or some other problem, they 
mve. And because all but one—- 
including Denis Johnson— are on 
a flat £56 a week toe problem 
of wage rivalry does not aanse. 

The wage is &£10 below what 
can -be earned dn other auto- 
motive assembly factories fa the 
Coventry area, but there are com- 
pensations. While the £56 is 
paad weekly, it ds dn effect an 
annual gross salary of £2.900, 
higher than many in toe motor 
industry can expect to receive 
after allowances have been made 
for production stoppages due to 
internal and external disputes, 
illness and other., factors. A 
Meriden . co-operator gets paid 
just the same when Ihe or she is 
sick, and while are are one or 
two who .take advantage of the 
system— a sore point with more 
scrupulous employees— it never- 


theless - seems to work , satis- 
factorily; • 

On the production side, the 
quality, of work is acknowledged 
to be first rate. But it has not 
been easy to realise targets in 
order to meet strict, financial 
criteria ;• and production pro- 
grammes because the requisite 
skills and techniques were miss- 
ing. This bas been . recently cor- 
rected with the loan of three 
GKN production engineers from 
the automotive transmission 
division which has, like the rest 
oi the motor industry, been ex- 
periencing a slack time. - 

The." free transfer was' 
arranged by Mr. Barrie Heath, 
GKN chairman, after a talk with 
Mr. Geoffrey Robinson, the for- 
mer Jhgpar chief executive and. 
now a Coventry MP- It was Mr. 
Robinson who made the presen- 
tation of the Co-operative plans 
which persuaded the Govern-: 
ment to lend support. 

The Co-operative Board appre- 
ciates that production engineer- 
ing weaknesses could show 
through again, but they are reso- 
lutely. against introducing the 
kinds of. incentives and systems, 
common in most factories, which 
set -one department in rivalry 
with another In the . hope that 
overall . . efficiency will be im- 
proved. This aspect is of less 
concern to those who have been' 
forced out of. other factories' by 
redundancy " and found jobs at 
Meriden, but -It Is a cardinal 
principle -with those who have 
held to /the . co-operative ideal 
from'the outset 

u Someone has., to ..be 
manager," Denis Johnson says. 
"But no -pne ; .shakes a big fist; 
that’s what- life is all about. It’s 
about running a home, . or a- 
small factory, or a big factory. 
But in -industry they want -to 
make things so. bloody .compli- 
cated. Everyone knows what, it's 
all about. Why -make it no diffi-~ 
cult and complicated when' it 
can be simple ? • : The boys here 
may not be satisfied financially 
but they do understand what It’s 
all about, what- makes Meriden 

tick." . . . 

Idealism by . itself » of . course. 


will not produce profits.- 
faave been helped by a 2 
cent, increase in tbe basic 
at which the Bonneville i 
to NVT, which looks aftt 
marketing, from £490 to 
But against that has had 
put an average 32 per ceh 
fa component prices- 
At an output of aruim 
bikes a week Meriden is 
erating some £200,000 a 
With the Bonneville, gn 
stable mate, the Tiger, 
thing of collector's items, tf 
operative could almost cer 
continue to make these 
what antique models for as 
as it wished. Sensibly, hov 
it has become linked with. 
Benelli, Italy's leading pro 
of powered two-wheelers, 
will begin assembling 12 
lightweights after the hoik 


Disciplines 

There is the further pro 
of increasing the British 
ponent contribution. For the 
time the Cooperative wi! 
dependently handle distrlb 
of Meriden machines throug 
Istihg concessionaires. As * 
and other - more ambi 
projects are developed the 
operative will seed to move 
closer to strict, production 
financial disciplines to justif 
vestment and put aside sut 
earnings, (profits). 

The Co-operative was bor 
the most adverse circumsta 
— strict price, (and wage) coi 
during raging inflation and 
collapse of NVT v itself for 
with a Government injectio 
£4 .7m. to rescue the ailing m 
cycle industry. Inevitably 
first year’s . operation show 
loss. Nevertheless Meriden 
operative, which has no labou 
and no foremen or other su 
vision, has made significant 
gresa and looks like survivin 
prove conventional man a gen 
production, wisdom wrong. 
Wednesday.' representatives 
the' Austrian T.U.C. visited 
factory to add their names _t 
growing list of overseas visit 
The British'have -been less k 
to 'visit ‘ : -- - 
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HOME NEWS 


1 1 OUR BS.FAST CORRESPONDENT 


TALKS between the Official 
nist Party and - Roman 
oiic politicians aimed at 
. >menl on some type of 
Jved government .are 
o aching a critical stage as 1 
. t prepares for the annual 
12 Orange Order demon- 

ions. - 

t Unionists want to decide 
be end of this month jro 
her the talks are leading 
rds any sort of compromise 
whether they should be 
ghi to an end — for. the fare- 
tie future any way. - - 

it the marching season, 
h has already begun with 
ruber of minor Orange cele- 
ons, .will . interhip the 
dations with the! Social 
ocratie and Labour Party, 
tat was being described as 
mgthy session to clear up a 
; deal " was expected before 
week-end, although both 
are still keeping the timing 


and the venue of their meetings 

secret- 

The degree of support the Offi- 
cial Unionists have for their 
initiative with the SDLP will 
become evident on Monday when 
one . qf their representatives in 
the negotiations, the Rev. Martin 
Smyth will' appear on a Belfast 
platform in bis. role of Grand- 
master of the: Orange order. 

He is expected to come in for 
some hostility from the tradi- 
tionally hard line, element of the 
Order.- But he is! understood to 
be preparing lo defend his 
party’s involvement in the face 
of bitter opposition, .from with- 
in the Unionist Coalition. 

No great hopes are being held 
ouL for a settlement . from the 
discussions. Tn fact, Mr. James 
Molyneaux, leader of the’ Ulster 
Unionists at Westminster, has 
said that “short of a miracle 
there is no tgping to be de- 


ampaign to defend 
nail businesses 


.1 . Y JAMES MCDONALD . 

v“ . NATIONAL Federation of 
Employed, which last 
v.mn was near financial col- 
», has been reconstituted 
more professional help at 
helm. .And. with 46,000 
ibers (out of an estimated 
. self-employed people id the 
1 contributing about 
.000 a year between them, it 
uunting a campaign. to pre- 
“ the self-employed and 
1 independent businesses 
laying up to about 200 
tie. _ . ... 

would, it said yesterday, 
step s lo encourage people 
become self-employed and 
Id demand that- government 
tid case the pressures that 
** forced nearly lm. self- 
ilayed out of business in the 
year." 

r. Tony Ami strong, national 
Kesman for the Federation, 
I in London: “The self- 
tioyetf as a bod yare segre- 
id in every way From the 
-king population and are the 
»ject or neglect that would 
he tolerated hy any other 
linn or our presen tday com- 
.nity. Training and education 


volved government m Northern 
Ireland for some time.’* - 

The Official Unionist Party 
was yesterday sharply critical of 
the SDLP ■ for its attitude , to 
powersharing at local govern- 
ment level. 

It complained that the SDLP 
was denying a say ‘ to the 
Loyalists' on the two local, coun- 
cils it controlled. 

“ The SDLP wants to have its 
cake and eat it. Its cry is do as 
we say but not as we do," said 
the Unionists. 

Despite recent reports that 
“an SO per "cent agreement” is 
due to emerge, it is on the 
crucial issue of power-sharing at 
the topmost level of government 
that the talks must find agree- 
ment. not on minor issues which 
have never proved contentious. 

Meanwhile the security forces 
are drafting extra men into the 
15 or so districts where Orange- 
men will parade in case of sec- 
tarian incidents. A part-time 
member of the Ulster Defence 
Regiment, the second to be 
attacked this week, escaped un- 
hurt yesterday . when guomeo 
fired 24 shots 3t him near Lur- 
gan, Co. Armagh. 


BANK RETURN 


of young people to become seir- 
employed is non-existent 

“ Taxation and social security 
contributions are penaal nd bene- 
fits bear no resemblance to those 
received by the employed either 
retirement." • 

.Also, he claimed, the privacy 
of the self-employed was no 
longer sacrosanct and the 
policy of persecuitknv adopted by 
the Inland Revenue and HM 
Customs and Excise denegrates 
them to the level of serfdom." 

Form filling, taxation, admini- 
stration and. collection were tak- 
ing more and more time away 
from productivity. . 

A manifesto published by the 
Federation urges: a return lo a 
standard Working week of 40 
hours for all * employees: pay- 
ment of grants to persons becom- 
ing self employed: investment by 
employees in their firms; Govern- 
ment training facilities: total 
exemption on the transfer or a 
business as a going, concern 
within families and for dew 
companies from capital triinsrer 
tax. capital gains lax and wealth 

lav . . • • _ 


\Voine*d».v j I nr. <+'i or 
July 7 i dtv. <— j 
1 L9*i6 T for wckk 



BANKING DKFABTMKNT 

I.1ABIUTIKS '• £ , ■ A- 

c'biJwi I 14.66S.C00! - ; 

Public- Depuwi* J 18,t>8S.TP7 1 — 3.tt>0.900 I 
i-Mkl Depo-iU..r 8M,48a,tt»j— 66.000 1 

Bankers .. | 511^-34,905— ».f4K.7Bb i 

Ceserre** Olber; i • | 

i 468.486^89 T W.7S6.S95 


Lawyers 
fight for 
two 

counsel 

Financial Times Reporter 

THE ABOLITION of the rale 
by which a QC does not appear 
without a junior counsel In the 
courts, agreed by the Bar Coun- 
cil on Wednesday after a Mono- 
polies Commission - report 
which said the practice worked 
against the public interest, 
came under fire yesterday 
from the British Legal Associa- 
tion. 

The association .says that the 
move will pnt extra strain on 
solicitors, and is asking Mrs. 
Shirley Williams, the Prices. 
Secretary, to receive a reputa- 
tion to discuss the matter. 

At present In England and 
Wales a QC Is not allowed to 
appear in court without a 
junior counsel. 

“It is already woefully un- 
economic for practising solici- 
tors to spend hours in the 
criminal courts for restricted 
Tecs of £15 or £20 a day,” said 
Mr. Jeffrey Gordon, the 
association’s spokesman, yes- 
terday. 

“Abolition of the two 
counsel rule, as recommended 
by tbe Monopolies and Mergers 
Commission, most mean that 
senior solicitors will be ex- 
pected to stay tbemselves in 
court throughout a case rather 
than assigp a more junior 
member of their staff to iL” 
Hr. Gordon added: “At £20 
a day — less than many a 
manual worker gets — the 
British Legal Association is 
determined to campaign for 
more realistic court fees lo 
meet heavily rising office over- 
heads. 


FT CONFERENCE ON ENERGY 


The two choices confronting 
nuclear development in U.K. 
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By Kevin Done, Industrial Staff 

DOMESTIC furniture deliveries 
in May were about 3 per cent 
higher than )n the same month 
last year at' £a022m. This gives 
a seasonally adjusted index uf 
deliveries for the month of 158 
aeaiust the 1970 average of 100. 
This is an increase of 10 points 
on the revised April figure. 

But the index of orders on 
hand is some 27 per cent, lower 
than the volume of orders held 
by manufacturers 12 months 
earlier when orders were on a 
rising trend. . 


BY ANDREW TAYLOR 

A DIRECTOR of one of the 
country's leading merchant banks 
yesterday called on the Govern- 
! meat to allow financial institu- 
tions to' play a greater role pro- 
viding capital for the develop- 
ment of Britain’s nuclear 
{resources. Mr. John MacAthur, 

j a director of Kleinwortii Benson, 
which is active in international 
I nuclear financing fields — 
| although effectively debarred 
jfrom' assisting the U.K. pro- 
gramme — was speaking on the 
first day of the “ Nuclear Power 
and the ' Public Interest ” con- 
ference sponsored by the 
Financial Times. 

Mr- MacArthur said: “ From a 
purely U.K. point of view we 
must ask ourselves whether we 
are now creating the “ Shell " 
Transport and Tradings, the BPs 
and the Bunnabs which will take 
up the challenge. We are most 
unlikely to succeed unless the 
main thrust comes in the private 
sector through properly 
.motivated companies and 
'individuals.'* 

He said that Britain was faced 
with two choices: either to con- 
tinue . financing nuclear power 
development from public funds, 
adding lo the public sector 
deficit — a situation which he 
doubted could continue— nr by 
turning to established financial 
institutions like merchant banks. 

“ The growth of nuclear 
power will require enormous 
financial resources. These will 
be subject to competing c l aim s 
.from other outlets. 

J rit is clearly preferable to 
l use long term and at least 
i partly equity finance for the con- 
'struction of power stations and 
fuel cycle capital expenditure. 
A variety of short-term instru- 
ments, from simple overdrafts 
through to medium-term 
promissory notes would be suit- 
able for working capital require- 
|.m«Rts. Tn the trading of nuclear 
materials there are specialists 
instruments such as bills and 
acceptance credits which are 
I particularly suitable for certain 
parts of the fuel cycle. 

“The ideal outcome of the 
financing of nuclear power in 
the OECD countries would be a 
gradual shift on to a normal 
corporal* structure which would 

• involve offering equity, in the 
entities concerned to the public." 

This would lead to increasing 
I reliance on national and inter- 

• national banking systems. Such 
a move would be logical allowing 
development to take place with- 
. out increasing the burden on the 
j public sector, which could cause 


“a materia] and unacceptable 
distortion of the whole economy.” 

Nuclear energy was now 
coming of an age when com- 
panies and Institutions involved 
would approach the subject of 
finance in the same way as oil 
companies do to-day. At present 
many nuclear activities continue 
to be financed through the public 
sectors although this was now 
changing in those western 
countries where prospects for 
nuclear power appeared best. 

Lord Nelson of Stafford, chair- 
man of GEC, told the conference 
that the ground for an orderly 
nuclear industry run in a 
businesslike manner most be 
laid now. This would require 
working in collaboration with 
other major industrial powers. 

“ Despite Britain's early in- 
volvement and substantial con- 
tribution to the pioneering work, 
it is Dot credible that the 
business criteria can be met by 
Britain continuing the develop- 
ment of large fast reactors for 
utility use by herself and for her- 
self. Partnership is essential 
with another country with major 
commitment to fast reactors 
development. 

“ I think that the national 
business view on nuclear power 
should be that we want to 
establish as soon as possible a 


more economic and long term 
secure source of eleclricty and 
this should include nuclear 
power.” 

Mr. E. A. Hammond, executive 
councillor for the ' Electrical, 
Electronic Telecommunication 
and Plumbing union, described 
the anti nuclear lobby as “ intel- 
lectual luddites " who based 
their arguments on a collective 
terror of 1945 and Hiroshima, 
rather than upon reason. 

“The facts arc that hundreds 
are alive to-day and tens of 
thousands have escaped injury 
because of our nuclear capacity.” 

Mr. Leslie Grainger, National 
Coal Board member foi research, 
revealed that the NOB had been 
carrying out an investigation of 
the fast breeder reactor — some of 
tiie findings of which were at 
variance with established think- 
ing. However, he said that the 
country should proceed with the 
development uf a demonstration 
fast breeder reactor and also go 
ahead with the SGHWR. 

Fie said that there was a future 
for coal. There had been a good 
deal of research looking into new 
uses for coal as well as technolo- 
gical advances in mining. The 
new development at Selby would 
result in production at the col- 
liery several times higher than 
at present. 


Mr. Peter Kelly, a director of 
long-term co-operation at the 
International Energy Agency, 
said there was a crisis of con- 
fidence in nuclear power in 
which countries were hesitating 
tn make further efforts. “Indus- 
trial countries do not have much 
option in the matter,” he said: 
casts for energy supply indicated 
a -major increase in demand for 
energy and for imparted air by 
1985. even no the assumption of 
a fairly modest growth rate; 
Nuclear power would contribute 
to energy supply. 

The conference — which was 
chaired by Sir George Porter, 
FRS. a director of the Royal 
Institution, was opened by Mr. 
Alex Eadie, Parliamentary 
Under-Secretary of State for 
Energy, who took the place of 
Anthony Wedgwood Benn.' the 
Secretary of State, who was 
unable to attend. 

Other speakers include? Dri 
Waller Marshall, deputy chair- 
man of the United Kingdom 
Atomic Energy Authority and 
Mr. Jan M. Dorierlein, director 
of the Safety Technology Depart- 
ment for the Institute for Atomic 
Energy in Norway and Sir Brian 
Flowers. FRS, chairman of the 
Royal Commission on Environ- 
mental pollution. 


Royal Commission ‘separates 
nuclear fact from fiction 9 


BY DAYID FI5HLOCK, SCIENCE EDITOR 


SIR BRIAN Flowers, chairman 
of the Royal Commission on 
Environmental Pollution, speak- 
ing on its forthcoming report on 
“ Nuclear Power and the En- 
vironment," said that it had 
been “at pains to separate' fact 
from fiction.” “There was a lot 
of nonsense talked by some who 
wished to use nuclear power as 
a whipping-boy for technological 
development as a whole.” 

The Commission was not 
worried by “ the straight 
engineering aspects of nuclear 
power." but believed that the 
standards of safety m design of 
nuclear planls “ were of the 
highest.” 

It welcomed the fact that the 
industry's methods were being 
applied to other sectors of in- 


dustry " where the potential 
damage of man and his environ- 
ment may sometimes be exces- 
sive.” 

Some of the hazards associated 
with the fast reactor were 
“qualitatively different" from 
those that the industry had learnt 
lo control in thermal reactors. 
But the Royal Commission 
believed that the fast reactor 
“may eventually be shown to be 
acceptable." 

Nor was the Commission con- 
cerned about standards of 
radiological protection for 
workers or for the public. It 
had found the standards in the 
U.K. "for the time being accept- 
able.” But it had some reserva- 
tions about the way .safety 
standards were administered. 


The Royal Commission also 
accepted, said Sir Brian, th^t 
under normal operating condi- 
tions nuclear stations offered the 
possibility of much less pollu- 
tion than conventional fossil- 
fuelled stations. It had talked 
to people living close to nuclear 
stations and found that the over- 
whelming reaction was that it 
was “a nice clean plant.” 

The Commission began to be 
seriously concerned, said Sir 
Brian, over the safe disposal of 
radioactive waste. It took the- 
view that the U.K. should not 
rely on a process that “produces; 
in quantity a bv-prodnet a£ 
dangerous as plutonium unless- 
one is convinced that there is oit 
alternative course of action." 


CRICKET/THIRD TEST 




>k*' 


GOLF/ROYAL BIRKDALE 


BY BEN WRIGHT 


An old-fashioned 
virtue fro 
in exciting 



l^ow Ballesteros goes six 

l l 

under with another 69 


\ • * SOUTHPORT. July 8. 

SEVERIANO BALLESTEROS, Arizona— the western deserts of green to be four-under-par for 

I the 19-year-old Spaniard, played America are his faviourite hunt- the last six holes— a masterly 

! a second aatonisfalns r0U0 d of ,n * ground— and the Bob Hope performance that yielded the 

? was to come when U&yd !69 at Rova , BirkdaJe°here to-day R^^^i^hriarv COtt ” e rec&rd 

superbly caught by Hayes t0 uke ^ lead al the half-way SL m ^ited sS.370 After tim Grecn ’ s round 
F " nHck * K ~ 1AK ‘" teSSiiSd o2?M^nouSm i^niensely promising when be 


looked 


BY TREVOR BAILEY 

NY UREIG has reason to be worse 
il satisfied with his bowlers was s 

removing the powerful West off Hedrick. j stage in. the 105th Open Cham 

"“JSlS'Vf.i’TSL ^ W ; itS £» «•»' « f ".*25 ■ pl0Dsbip cm» to the 15th hole. 54.1 yards 

• il S u!nLlt d nmvWPrt^nod • , rtslc J , and ....If 1 Ballesteros, one of three joint U.S. Open Championship gave his long and played with a helping - 

*.nrtrt H liderwood usual S*"?™ a ^ th i° ur c^ristiletv ' overn 'S hl ,ea . ders * P la * Pt} bn| - total a reasonable boost. wind blowing from left to right. ^ 

ipon. L (luPruOoai « s \\ oolmc f. ratn^r surprisingly iiantlv attackin'* pnlf tn unseat . , .... . . * . . , . . • . 1 “ ™ 

. S tishi and tidy and Pocock’s l00k 0VCP from Selvey who. after « carlv ader the btond t knowledge Al this stage the Alabaman, a 

- breaks suggested they are a dreajT1 de buL was surely g„ Franciscao Jobnnv Miller M J,, er is training with weights to skinny, chirpy character, was “ 

'The .Spaniard, 13 ’ relishing everv ‘nervase his musclesh, the upper two-under-par for bis round. 


sly 10 prove awkward in the capalbe of sveral more overs. . j, 

■ond innings. . The introduction of Woolmer.-;'aJ»: 


enters 


arms, a move that , is incompre- 


It: 


ingland needs a substantial almost brought about the dowm- j round with a six-under-par total ^Ific^week * with 0 nr night. 

d uf between 100 and ICO. fan nf Greenidge. who might. for 36 holes of 13S. two better shaJted clubs, another Greens drive kicked a little 

; hough they have lost two for have been caught by Underwood = than Miller, who to-day added a SoSmSrehemSbJe dee&oiuSnS . . nk mdJv i n Si heri -h t rouah 

3 S?JLi»i?k2iS thTlS ' \ n - wardness to offset the fact that shot further into gorse and \"T/> 

\S«15dian Finishing like the wind. Bah they allow the golfer to hit the willow scrub bushes that he 

:cmetl throushou. lo-mcrrow. SJ fS “S lo nurse a . m “ a e ' X’lTth^nd It" raU '' 1 f ° r riSi "‘' in,p(nc,raWf 

f they succeed the ebanees of advise a plainly nervous King. jg^ greens but bad to make do 
lory must be a reasonable ' ; } with birdies. 

ch^usel r J i?° unpredictabje’'and WEST' INDIES. 221 (Greeuidge, | Of those in the clubhouse the 
! -t C ch f con.d P easi.y develop 134; SeIve y 4 for 41). jfiSR- SfS 

ENGLAND, 37 for 2. .'.j Christy O'Connor Jnr. |69, 73) 

S are tide at two-under-par, 142. 

of the 


o a very close contest. 
England’s opening pair of 
vlcrs al Lords, Snow and Old, 
re unfit and were replaced 
Hendrick and Selvey, both 


one stroke ahead of the big 
At one o'clock Underwood ] Scotsman. Brian Barnes <70, 73). 
look over and at once caused j y At 144. level par. come Jack 


d, ya?ter Kl who l ^"ain^ , his U flr«t P*‘**t» le,ns with his accuracy, and ■ Nk-kiaus |74, 70), Guy Hunt 
idiiei, wno cdinea nis ur*i ,«-/-asional - rfa 



I has hnpn pninrinn an out. stiso . siraighiened the occasional : (70, 6S), an unknown Texas 
ndm« Sin with Middles^ deliver y. From one of these J assistant professional Cari Hig- 
4 King was put down at slip, a] gins (77. 67). George Burns 

has Ihe ahiliti lo tellTO -Qlg Eeon ioten-al aod one 
•swinser anrt the inswlnger; h | feelin* that 

ich are made all the more - 


help ... .. 

.. ^ J England had rather let iheir 

ective because he is prepared off the hook, 

maintain a full length. . . . howling 


Despite various 


after he had .emerged with four 
or five splinters in hts hand. 
Green retraced his steps to play 
two more shots to reach the 
green, and two more puts for a 
seven. 

He showed' his mettle hy 
recording birdies. at the last two' 
holes by hitting two shots onto ' 
the 17th green . and pitching, 
within eighi feel at the last. He! 
will be concerned with the finish,] 
of this I am sure, since he Js; 
arraid of no-one. i 

l watched his play alongside j 
the neat Australian Marsh whose} 
s ? nse round of 73 could have bpen so j 



Cooling off. hotting up : Australia's Jae'k Newton <left) drinks iced water on his way to a 
36-bolc total of 144, while America's Johnny Miller putts bis way to a four-under-par 140. 


TENNIS/THE DAVIS CUP 


BY JOHN BARRETT 


Taylor grit boosts Britain 


}ian compatriot Graham Marsh much bettor had he not sone m' 

in 73) aid last but not least of h * oM £J Md . tVfc ® sleep ar the 10th, 11th. 12th and i, 

’ ^ h»Jore this championship and ,£L l hll i ps fn .. ^j-nke to; , 

iich he says he will be using J£ n ... each Hp ulaved safe 2*9*^ recov , erv b >' Koger Taylor, ability lo scramble was paying Five times he slaved off break- 
long as it lasts. Miller used a thrw Iron from Ihc 10thl£ r,lain ,lia 5 e n -- fi J c slart 1 P e tn ^ dividends. At 3—5. 30-40 he points, and his iron resolve was 

ic f*livK Tin rouiop thnn in riniAx- .«««.. * * ’ £uo 1*0^3 <0 B Zone S6lt)i-fin&i was asrain nn tli p ihrpthfilrl nf an annarpnf in »»vprv inn qp Ko 


•THANKS lo a typically cuura- Taylors persistence and his It was Taylor’s turn ru struggle. 


Africa who bas had two 


emarkabie 


changes, the partnership conr\ By no means out of it at 145 the te "e at the lsi.2nd, 5“th. 10th, ^7 STtaT Void’s “nTo , ‘a lPark ' Easlbou; ' ne ’ y< 
tinued te prosper during^ ig Tom We|skopf aod prom is- llth and 16th holes and ror pot bunker Atthellth. Despile l.ising the 

•■frorntrftn anri DSSSed UlC titter *„ WrtatAV - „,i a.v cut , o.L. SOIlIdrj poi UUllJver. c\l ui«- 1 4 ">• . „ . . • 


rounds of 72..- during his round, striking it from kick off a friendly sandhill! France at Devonshire inmortant recaverv. Bui- his tier- served and volleved. scramhlpd 


! Park. Eastbourne, yesterday. 


important recovery. Bui- his per- served and volleyed, scrambled, 
feet lob was bettered by Proisy. and smote his way out. of trouble'. 


The value of this old-fashioned S?!™"!" SndSX I “5-, Br !JS h $ ant ’ at ^ 6th ' m ’ 13th Marsh' was “'oniT'jurt “oir'Vhe 3-fi. folio win'*! biiarre rererec- ®alch«i at hi* forehand volley Proisy has always hwn proj]0 

" i while defendins champion tom and 17th holes. i.n .n... mo rferUirin in ili«» ninth ramp, anri Followed through so ihat his . 


opening sel At deuce The . Frenchman, to move lo 5—2. 


hESiffiSSSS S cSS^Jl 34 W.I^“g “nd an- 

asa * - * - ^ - - 


weather 


drive a ball 
. . there and was cau 
a * ve Minutes later 


green tn the left after a miserable; ins decision in the ninth game, an d followed through so that his i 0 nervous errors in tense situa- 

for him kick, but- this is ao-man f s land. Taylor came back lo defeat racket and his body hit the neL . yons. and he was clearly ill at 

ilarsh thought his six iron ' I * a,r j c,f lh ^ 36-year-old t 0 Tayolrs surprise, the ease on grass, which few Con-. 

- ! third-anked Frenchman, ,i 6. Belgian referee, Mr. Henri de tinentals relish. As Taylor 


was not " Mudnu ’ " with its dog leg to the right the l5h green was good i B™"-; J 1 “ . 

tsbt for 32. ; . A fresh and much appreciated where he liit a horrible drive in-to but it kicked left into a bunker.., - ’ r a i ler lM0 no , lirs Koninck. did not award the point crowded in behind a return, 

, amllpta. from .lie southeast d«p rouUi fully two «m U«b. besSally^ f ” ur ln,nu !f s nf strra “ ull ' i nli ' v “ — — - 


strenuous play. t0 Britain as umpire Arthur May Proisy’s volley flew wide, and the 

the 13th. He i Things began badly for Taylor, wanted to. After a confused dis- Yorkshireman levelled when 

bunker with I Hf failed lo win any of cussion lasting two minutes — another French backhand volley 

then missed i *he three beak-points against punctuated by shouts from the fell beyond the baseline. 

. - I# . „ f. p wnrfit - - — — the gre'en on the fefL Apart from ; Proisy's serve in the opening British team and noisy inter- Taylor was now in control. 

out iate would have the worst piaytrtl a gtonous stroke with Jus this his round had few blemishes. ! same, an ^surrendered his own jeetions from the crowd-a let knowing that even in desperate 
of the conditions on a coursethat one iron that ran 14 feet past He holed long pilt5 for birdies as he dehvered three double- was played. Taylor, obviously momento-and there were one or 

has taken a Pitiless beating from the bole, having, taken a good at the 2nd and 4lh holes and ^ults, the first of 11 he served annoyed, lost two quick points, two more— his nerve waT the 

toSSi h 0 S hh SeCOai ' the heat was tempered ^a°birdw a^d affhe mdSth^ cSSfd \ *555 ot JSSSSEdgTSS whln^ hlttin- 

But this is the name of the! Taylo ■ hjs fist game in ing in all directions for some if) the third set. Although he 


w ^ . credited batsman 

could well break up in the w j, 0 has so often proved a 
.er stages. 'However, his stQ hborn ohstacle for bowlers. He 
3asure was to^be short-lived not last long and provided 
d Selvey and Hendrick caused Henrick with bis second wicket [ the sun. 


*0Ut much to the discomforlure remaining to partner Grcenidge, ; w sw jtched to the north-east, many shots he might have taken' 

sfel* ^ svsTnX to ish reso- sk? 

aeivey empnTO a .vjcirai m ais f as t bowler to blast out. me non. 1 - « ^ of *j, e nar - 

i,t over when that instincfive > atsmpn> As it waSi selvey dis- > aa >* most 01 P - 


par fives lute . in UlE i T1 ^y cross winds 


SrnlaveraVen/to'fJreet that k? 3 T t . aCB , h[s u«»nle Proisy*. ’who failed In game, he could do nothing lo'pre- 

s. p • end *°, Jor?e , fourth double fault. At las! win a poim when his serve was vent Britain from taking * two 


He” holed" from . 12 f«7 aft'er’a conditions are the same th ; b, fl 0od brnken in lhe fou «» ^ne of the sets tn one tuad 

■ "j- ‘j' huw .rauhd mill .he l.a -r: thiw iron ,rt« lo the heart ot »»- “ slarl ™ 1 r, - v ! 1 °„ r “ h «5v YorfoSS? m#Bd " rt - 

VAied Richards, playing rather before -tea; which also saw the K WlJ ‘Cr. is one ot inese. . — . nn ihn fint dav will g A nu i latpr Jn urns*. neavy lorKMnrp - 


50 out later Jl * those 
muscles! 


,AM .« »«n«r. before - tea; wbieh also saw uie " the 14th green 19S yards away. on lbe wiH so o«i 

:ind . frfHotixrf »his up by introduction of Poeock for the , This most personable looking found the elusive 17th -reen on the «*»nd. and that they all! 
nnsina a ball into KalliL-hamm ,H rst time. Mormon is an extraordinary ac touna ine emsive nth ^reen make their nv-n lurk ; Taylo was covering the t 

h|Hi woni cn..to his slumps. via StrauscU.- I.rcciudgc look, a ..character in that at present he with his one iron, and took two : . . faster, and. cleverly mixing shut 

ii- inside edge. - -single off . the firsi hall and ^ seems quite uninterested in putt* for another birdie Al -the . re , niciaer pw.cr. a> angled returns with deep lnlu. 

A: Jti fnr ihreV’-. Wes!' Indies Roberto fell .an i*asy‘ victim in the {.going after- glory. By early Iasi. Miller hit. a bw dm e and a .tiary Pwier asserts, than sp who that hung ui the wind, made 

i rc i-i hf-JWUs l rouble— but leg trap. '* jF’ehru'ary he had wuo in Tucsoa, five woo shot Lo the front of the works hardest- ( Proisy wnrk hard for hi< points, backhand drnp-Mini > a vcri him 


The fourth set followed a sinii- 
Two games later Proisy was la* 1 pattern. • Two breaks 


^ ■ three times within a point orT a > ,<,rh * s 5—2lead,andrK:dui\- 
"losing bis scree, which uouid heJ a h »s own delivery in the next 
Inhs have P U1 him 1—5 behind. But f^ n !f vr 0n Rr l J^: n th I T d n »»|eh point 
,ade Uo good deliveries and a delicate camato pJ Ii 


captain Paul Hutchins had hcen 
hoping fur. 
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HANDLING 


Dust-free 
powder bag 


EDITED BY ARTHUR BEHRETT AND TED SCHOETERS 


emptier 


contoured to fit the aircraft Lewatit OC 1030 or a mixture of 
fuselage, and are stowed in pairs, the two can be used, depending 
They are ratten from the -aircraft on the plants’ nutrient require* 
by. a loading platform . which meats. 

transfers them to the tail of Application is simple: the 
the lorry. . moistened resins, which are in- 

Here an eight-foot section has soluble in water, are worked into 
been fitted with a turntable to soil . In powder or granule 
orient the containers— fore and form, the amount to be usea 


JL UUCUL Ulli WWUMilUIir «V!b emu 7 . 

nowdered materials aft for the elevator .loader -or depending on the soil ****?*}*: 
SACKS OF powqerea materials . . fc frtr The salt concentration and pH 


* PROCESSING 



pipes cleaned fast 


EH* exoeSeta SSSStl athwart the truck bed for trani The salt concenjat 
motion only and a tilting bridge j? andowra/Mrt erial was? port. Rollers can he- raised:. tfr-**wn«n unchanged, 

to discharge spent abrasive from j airborne dust are addi- side shift the container witlUji . The operation of these pro- 

insde.a cleaned tube, are all the - turntable ring, and lei®, has been 

major components of the Vacu- p ruu ;„ jr. . ornamental 


Control 

forindnsti/^ 




ft - ■ , : ■ external cleanlnc empuer wnren am « capacuy ik . ”“ cu Jr , i ^ 'e m ployed 1 when necessary ior 0 _ tion is ava : lab!c a-rd 

MAj^lTACTlJRERS'oF'largedia- in conjunction with a leading to include feed, storage and-dis- it is understood that necotia- u ? t0 400 ^ags/hour. • . “ P™ SdiS?te“ SmT twiS^e rearing of ornamental plants ^ r with ‘ oul c0!apl .< 

; teeter pipes of the types used in S“K 22£^J!£& 5 ;the- $ ale .of. the first „ JasWi MSH * ***- 


deanihg plant 


Ian MacGregor, Vacu-Blast’s 
— , r . marketing director! 

-Mifflin advantage of tens plant k pi pes may be treated one at 
-IS"®* H clean pipes up to a time or in multiples, according 
®4_indnes diameter,- both inside t 0 tjjp needs of the manufac- 
.«£ Sj* , o ut ». at speeds which will turer, and Vatu-Blast claims as 
match ttre -throughput of the an example that pipes with 


Swiss made airless 


paint spray 


t of plants are no winder wav and drum which rotates at 10-12 rpp. “j® ^? r ot th ™ further extensive tests are The projector with \1 

Vacu-BlSir^Mt to srartPKH Md is fittcd internally with a “d «5J® J“*J ] ro jJJ 3 "f necessary before the resins can fi^n ha^T l&Omrai 

ined duction at its wife! inAjax series of helical . knives (inter- ‘ft tt? SS: JSfflS be need in the growing of vegxf- screen with cross line 

W tables, vines aodfru concentric circles and a 

drum 'at tteTistar end' and as * en {® d by manual stops and the Germsmy * ’ ’ ,nr an ‘ T ' P "* Hm? f * e,h 

they tumble down. the raesh the “ ec * c sinks allowing . the con- 
knives slit them open. tainers to rest on the roller. 

The contents pour through the SShandled 8 ttSJSS “* *' • COMPUTING 
mesh on to a vibrating screen, “““"““L “ v, , 

which collects any small pieces .A* 1 ® maker says the -vehicle 


~ ftu> nil Engineering of Haarlem, has ensure controlled movement 

'SL, aQd now designed blast-cleaning the pipes. __ _ 

^ leS couW ln ,th€ not t0 ° dBlaBt plants which will deal with Skew conveyors for combined duction at its mt£ “in Ajax series of helical knives (inter- w* SSFUSi be used in the growing 

-future find themselves studying pipe between 24 and 84 inches longitudinal and rotary move- Avenue, Slough. Bucks fSloufih changeable for plastic or paper “* Hydraulics tan, tore ana aft tabi eSi vines and fruit. 

'The- advantages of linslaBiitg a in diameter. This is at speeds meats, manipulators for rotary 26511)7 1 Mcks) Fun baps are fedintothe teovement of the load is ore- ifl Tamprinn 

_hewly developed high speed blast previously _ unobtainable, says 


Hydraulics for the vehicle 
were supplied by Spencer 1 


otvinc is supplied Dy bpencet \ ■ .• 

running fnmkllfi. Gun nersbury Avenue, I rtri C tl1T|6 
unbreak- London W4 5QB (01-B95 3751). 4V*i6 


lects any small pieces maker says toe vehicle T\ * u. _ -x 

of bag or other foreign matter, will carry almost any unit load H nflt-OUt 

. and ttence into a hopper. The (paUet or container) VfW-i* 

latest hagh speed coating equip- diameters exceeding 34 inches DESIGNED FOR the contractine with an exnlo'rion nmnf mntor remains of the sacks are dis- currently m use with wide- 1 j 
teenL As the size of pipes in- can be simultaneously blast- an d industrial u“f ™ veS?rey a £ h? SS charged at the end of the drum, bodied aircraft laSTSa 

J5 leaned internally and externally 3t^S!S al p.iS55,-^3SS *£&£&? ** VerS10 ” * S maker says the only sti- — — «• <X 

th ■ Sw - d3sh ' SA2 at are claimed to save 30 per cent Fitted with a top-mounted con- pulation for effective emptying 

■ 2 -‘ 100 square metres an hour. jn material casts and to produce tainer holding up to 35 litres that the material is free runm: 

•aiE “SiHi l ^ 1 “I Where diameters are less the a thick, smooth coating. (alternatively a syphon hose ». the a nd contains no large unbreak- 

■ 5! 1 relics ito a cleaning rate Is higher or. by Made in Switzerland, they are equipment is supplied with able lumps. Wastage is said to 

tiie cleanoness using slower rates, higher available In four models with delivery hose, airless eun. and be less than 1 per cent. Power A AfiDimi TIIDP 

tire surfaca ® to whnch they are standards of finish can be outputs from 1.4 to 6 litres/min.. Titan tip for varying the spray consumption is less than 4kW. R flliRlVULTUKt 

appnea. achieved. and will handle a wide range of fan widtti and delivery rate An Conveyors, chutes, tilting feed 

Vacu-Blast— an Allied Polymer The new plants, which will viscosities from enamels and attachment for electrostatic tables, and filters are among the 
tI 5»roup, eompa ny — see k itsg more use angular chilled cast iron grit emulsions to heavily filled spraying is available optional equipment available to 

..putiets for its expertise 4s the as the cleaning medium and epoxies, polyesters, and poly- Marketed in the U.K. by Prodef make the installation semi or 

^Cleaning of' very large metal blow it at the pipes at high urethanes. Engineers, 1163i Bristol Road fully automatic. 

/fabrications, has been studying pressure to remove dirt, scale ' The electric model operates Soutb, Birmingham, B31 2SI Details from Kockuma Indus- 

1 the- pipe-cleaning question and and other surface defects, are from the mains and can be fitted <021-475 4368). 


tries, Boyn Valley Industrial 


Takes heavy 
metals from 


he- 


.T® OFFICE EQUIPMENT 

^Copier for 
■first time 
risers 


Apart from outright sale, the Finished in two-tone beige, form acre with standard red light 
machine is available on lease the unit, which costs £125, emitting diodes. ■ 
and lease/purchase oyer a three, measures 14J x 13* x 28 in. high. ' Single lamps are available in 
four or five year period from it is available from Portable the three most popular lens con- 
£9/mohth. Factory Equipment, Summit figurations of 0.I2& 0.10 and 0.2 

Details from Roneo Vickers. Works, Smith Street, Hockley, inches. A choice of lens colour 
Lansdowne Road, Croydon, Birmingham B18 3EW (021-554 and characteristic as well as 
Surrey, CRB? 2HA (01-686 .4333). 7241). 


Estate. Maidenhead, Berks. SL3 f h A CA1 I 
4EH (0628 39944). lilt/ OUii 

Truck for 


tor angle setting Facili 
ordinate settings are t 
rack and pinion room 
handwheels and non-inf 

locks are provided. 

Geometric accuracy is 
to be within 0.04mm/m 
straightness and squarec 
digital readout measurin 
accuracy is within ±4. 
metre. Attachments in 
circular scribe with arn 
610mm radius, a self-; 
drill with 75mm tra- 
6.3mm capacity, and ; 
WHILE protagonists of COM matic centre-puneh/scrib 
(computer output on microfilm) Available from Winrth 
are urging everyone to turn Beach's Drive. Che 
their computer output into Essex CM1 2YW (0245 
microfiche, Norprint has decided 
to offer a “virtually indestruct- 
ible” computer print-out paper." 

Called Tyvek. it is complete -pv . -t -j 
polymer material which is rnff/lh P 
almost completely rot-proof, re- V/A lui/Xv 

and 


INSTRUMEN* 


sistant to oil and grease and ■-» . • 

dimensionally stable: yet it can T/t 

be printed and written on like V ll/l Clilvli 


air freight 


WHILE HEAVY metals, such as printed and 

SET aS F trace* XJF& ^ts of tee material can be meter 
can be toxic If present in too incorporated within a set of 
high a concentration in the soil, continuous stationery for use on USEFUL 


for monitor 


1EQ a vvuvbiiuauvu iu iuv ovn» r _ . ... ' ■ . T4 . uour wu mi uiuuiiui 

Again, other heavy metals, al1 ma ^es of output printers It opera txoziaI noise Jevels 
— “» also *» “*2? *d with machiner7 is the SAT60 h 

Self-adheSIVe hattonr nnu<A<sul ir-Valif 


.-■ENTERING THE market . this 
p month is an electrostatic copier 
; from Roneo Vickers. Priced at 
' £295 it ' is most cost-effective 
'fthen'used to produce ’ between 
"300 and 500 co pies/m onto, says 
•dhe : company: 

ji Called the DBS. it uses a paper 
cassette feed 3nd will copy from 
^pricinals up to A4 size at 5 


Documents 
cut to 
shreds 


G COMPONENTS 

Powerful 
diode lamp 


parts. The displays are 
with heights of 05 or 0. 
More on 027 932947. 


LIGHT emitting diodes made by 


Plastic 

mirrors 


such as mercury or nickel, are „ also J*? 

toxic to plants even in minute Qoles * battery powered vibratir 

quantities, resulting in poor seed backing, tear-off perforations ma( j e j, n Germany by fc 
germination, dwarfism and deft-:-* 11 ®., 0 ™® 1, « e 3f ur ® s - . Baldwin and available 

viewing angle allows most appli- -htpi nfwn to Hp the first ciency symptoms in roots and Likely applications, stares tne U K frotI1 CarJ sch en 

cations to be met from stock r ? ad vehiclfto leaves - M ^e same time, certain company, Stonefield Way. Ruislip. 

purpose-designed road yenicie to h ■ metnis aC n U mulate in machine shop mstruction sheets __ fniAii 51211 
take four containers directly to metals ^cumulate and ^ ^ p duced b y com r 

Hofl hv High concentrations of heavy Jni ter. More. trom w JjJ , 1 vibration velocity and ai 

Taw 1 or e Uf rniiuf ”»•*»» ln the soil may be caused Harley Division, JVeUington in the 10 t0 J000 Hz b 

c, ™ r d odI« Godalmui& naturally or by emissions con- Roai Burton-upon-Trent, Staffs. by se]ection b , 

Su £T ey J 04868 o 508 /- taining metals, though they may (0205 65161.) and vertical oporatirm 

T * ,e _“T s * aIs P occur when domestic waste achieved with one sen; 

On o<2,- °v v K iw 3 uS.L'h 4 ^oh as sludge from purification UFT . A ■ u/nnimiA ment. This provides a 

a ^29-inch wheelbase, but the bed piantg or refuse compost are' used G METALWORKING answer to the problem « 

could be fitted to any vehicle f n agriculture 
A VARIETY of sizes and shapes wl !.h. a - 16 tons gross vehicle ^ i mpor ^ nt 

'^requires no warm-up time and is shredders from Portable Factory from Distronic, 50 Burnt Mill, of plastic mirror including con- wjMSht capahle or taking a hitherto it was 

■ stated to be almost silent when Equipment is the Shredmaker I, Harlow, Middx., include high vex and hemispherical typ«. are 33-font bed. It has successfully rehabilitate soil teat had befen 

5 running. Operation Is from a described as an electric waste efficiency types in red. yellow, being made in clear or coloured comnleted initial trials at comarainated in this way. Bayer, 0 r*Y\ 1 n C* 

'Single push-button. Each paper paper basket. It can take 12 green and orange, available both acrylic by Impact - Mirrors. Heathrow and is now .the international chemical group. IXldL/IllllC 

ocartrldce contains 100 A4 sheets, sheets of paperr and slice them as single lamps and seven seg- 18 Collingwood . Buildings, the conveyor system slightly h M a solution to the problem in —v 

.^nd can be immediately replaced into 4mra wide shreds in one ment numeric displays. Collingwood Street, Newcastle modified for greater flexibility, the form of two new ion-exchange TWO-DIMENSIONAL measuring permanent records of r 

;flr removed for security. pass. T.hc waste falls into a rigid Offering a second source for upon Tyne, NE1 1JF (0632 The maker says that British resins. *nfi marking of sbeet, plate and sn( j there are also two 

' Suggested users include the bin, which slides out bf the con- most of the LEDs from other 612260). Airways has already Indicated It in brief, these resins absorb small, delicate components in producing data for fnrt' 

.professions, such as doctors, sole for emptying. makers, the company also claims Apart from the obvious is interested in purchasing 40 and retain heavy metals con- thin material can be earned out cessing: one is an alt 

"dentists. solicitors and Powered by an I hp electric it is able to supply a rang? of decorative applications, the Df the trucks. tained in arable soil. This pre- on a range of Six sizes of Crown current which istbevalc 

'accountants, and small business motor, the unit, has an auto- green devices at prices enmpar- company suggests the mirrors The problem Is to get tee vents these toxic substances surface tables. The tables carry vibration velocity or an 

'concerns currently using outside matic overload cut-out and able to those of other colours. ' can also be used for safety and containers from the sill of the from being taken up by plants! a surface viewing projector with and tee other is rectift 

t copying services. The 'company reverse 5 - Switch. It uses self- Typical luminous intensities security applications, particu- aircraft's hold at 14 feet, from As the heavy metals are r.emoved; a co-ordinate movement. The SMfiO is suppti' 

■emphasises the potential savings sharpenin'? toughened steel range front 1.0 up to 12.0 micro- larly the hemispherical types, the ground on to the lorry bed various ions which act as Measuring movements are efectrodynamlc transduc 
-in material costs compared with cutters, stated to be unaffected candles at a current of 10 mA. These domes are available from 64 Inches from the ground, and nutrients are released into the' * om :650 x 800mm to 1560 x necting cable and leaf 

,exirtinR dual process machines — by pins, staples «pd similar The green, yellow and orange 20 to 60 Inches diameter and gfve the right way round for -road soil.' ■--•••• -. 3240mm, and co-ordinate posi- and will operate for 50 

only 2.7p per A4 copy. items. ■' , , devices are comparable in per- a wide range of yisioh. riir.-V*. transport The containers are • Either “'Lewatir OC r -1029, tfons are defined by Crown— two OV nkkel cadmiarr 


"copies/minute.. The machine LATEST IN the range of office Xciton and available in the U.K. 

n r\ .in’ 


impossible to Measuring 


sing vibration levels in 
and reciprocating toachi 
jected to. or generating 1 
cal vibrations. 

Oscilloscopes and big 
recorders can be ennni 
parallel with the transd 


I? " 


APPOINTMENTS 


\CQOQO&9Q0009GQ&990000Q099990Q90QOOQOQB3)009QQ&0000900000000QOQQOC>OOQ00990eiG90Q9G9000G2G9QQOO 


Scottish Economic Planning Department 

INDUSTRIAL ADVISER 


o 


The Scottish Economic Planning Department, 
operating through its Industrial Development . 
Division in Glasgow, is responsible for implement- 
ing, in Scotland, Government measures aimed, at 
stimulating industrial and ..regional development.- 
An important element- in the Government’s 
regional policy is the selective aid programme, 
designed to promote new industrial growth. . 

The need will shortly arise in the- Division to fill 
the appointment of Industrial Adviser, based in 
Glasgow. 

The Industrial Adviser has a -key role in assessing 
Scottish industrial needs and in the preparation. of 
aid projects for submission to the Scottish Indus- 
trial Development Advisory Board/' He/she is an ‘ 
essential part of a team headed by the Under 
Secretary responsible for the Industrial Develop- 
ment Division, and exercises considerable 
authority in the allocation Of selective assistance 
to industry. 

The primary responsibilities of the post are: — 

(i) to evaluate applications for selective 
financial assistance; ' 


(ii) 


(Hi) 


to-. provide an expert’s view on steps 
which will encourage the expansion and 
modernisation of industry in Scotland; 
tp seek out firms which might be encour- 
aged .to undertake expansion projects. 
Candidates must have held a senior managerial 
position in industry or finance (preferably both). 
They should have the ability to discuss financial 
issues authoritatively with top management and 
to influence, in d positive manner, the pl anning 

- and decision-making of industrial companies. 

The salary for this post is subject to negotiation, 

• but will not be less than £10,500 per annum. 

- The appointment will be for two years. 

As an alternative to direct appointment a second- 
ment from a candidate’s present employer can be 
arranged on reimbursement terms to be 
negotiated. 

Please write, enclosing a curriculum vitae (and 
quoting Reference 1A/IT), to Mrs. D. Mellon, 
Scottish Office Personnel Division, Room 10G, 22 
Queen Street, Edinburgh, EH2 1LY as soon as' 
possible and in any event not later than 6 August 
.1976. 


COMPAN Y NOTIC ES 

nBMBBBBnm 


RENAULT 6J5% 1967-1982 
Loan of SU.S .20 .000.000,00 


Wi inform tin bondholders that tf» 
nominal amount of IU5 1.400.000. — 
tubject to amortization on the In 
August 1 976, hu been purchased on 
the market. 


Amount outstanding: 

SUS 11.400,000. — 


The Principal Paying Agent 
500 ETE GENERALE ALSACIENNE 
DE BANQ ,,r 
15. Avenue E. Reuter 
LUXEMBOURG 


JAMES BEATTIE LIMITED 


i999999G999009G90C90GGG9990G0990GG9000090999C99909999090099990000099990C900GOOOOCG9S9g9aeS 


NOTICE IS hWREBY GIVEN th« the 
E % Preference Share Transfer Books 


the Company will bn closed from the 
24th to the 31st Jerly. 197B. both dates 
Inclusive. 

Bv Order cl the BaanJ. __ 

G. T. LOWNDES. 

Secretary. 

71-78. Victoria Street. 

Wolvertianmton . 


HIGH VELD STEEL AND VANADIUM 
CORPORATION LIMITED 


(Incorporated In the Republic of Sooth 
„ Africa? 

CLOSING OF REGISTER 


Notice I* hereby given that the rwli 
Vanadium Corporation Limited will be 


CLOSED from 24th to 30th Joly 1976. 
for the purpose of determining tfioso 
members entitled to attend and vote at 
the general meeting o* t«e Corporation 
to bo held In Johannesburg, at 11h45 
on antu July 1976. 

Wltaank. 

9th July. 1976. 


CLUBS 


EVE. 1 as Regent St. 714 US67 A la carle 
or Aii-ln Maitu. Three spectacular Floor 
Shows 10.45. 12.45. 1.4S and music of 
Johnny Hiwkeswortti and Friends. 


GARGOYLE. 60 Dean StroeL Lnnitnn.-W.l. 
STRIPTEASE FLOORSHOW 
SEX UNLIMITED 

Show at midnight and i a.m. Hostesses 


Mdn.-Frl. 


Jased Sat. 


437 6455. 


Business 

Development 


Hales & Hmdmarsh Associates Ltd., is a professional Senior Recruit- 
ment and Selection Company which over the last seven years has steadily 
increased its market share. We are now seeking a confident and mature 
Business Executive who will be responsible for the development" of potential 
clients to produce further profitable business. 

The successful applicant is likely to have a proven record in line manage- 
ment or consultancy together with a presence which will ensure acceptability 
at all levels. 

Apply iu confidence. , all man 



Hales & Hmdmarsh Associates Ltd 


Century House, 30/31 Jewry Streep 
Winchester, Hants. 


RESEARCH ASSISTANT 


Leading Stockbrokers require graduate (female or 
male) to help with the preparation of statistical work 
in their research department. Good salary and 
conditions; promotion prospects for a dedicated, 
numrate individual are excellent. 

Please send a full cuiriculum vitae to: 


A. p. Thompson, Esq., 
de ZOETE & BEVAN, 

25 Finsbury Circus, London EC2IVT 7EE. 


PUBLIC NOTICE 


rim C i.n7 D . co yNTV COUNCIL 

BUI*. IssuM 6th July 5th 

October 1976. £i:m. at I 05 i fiiyrn. Ft 
™ ”’M: Twai sppliHiUw, 6slm. Bill* 
outaanoing £3m. 


COUNTY OF SOMERSET 
■ 6 iU s iKued 7 . 7 . 76 . dor B. 10 . 7 S 
Outai^ndl^'cem™ 11 a,m - 

^KuSfl OSe» 5.10 .78 


n 


TOP LEVEL NEGOTIATOR 


M>lor international company require first-clais investment 
rjotiator for their Mayfair office. Must be experienced In dealing 
--top levri with major institutions and nave experience in 


, | Pve ( with major mssisusiwn* »na n»ve experience in 

ind ” mmcn>uri “ 

* ^ 8 Applications to the Chairman. Box AJ634. 

Finwiciai Times, 10. Cannon Street, EC4P 4BT. 


COMMODITY. Enf<urM wanted. Chartw- 
hauM Apoofniments. 01 -836 2S77. 


WANTED 


FORMER BARRISTER and American 
attorney. U.S. and U.K. public company 
director, unuiual preygnal background. 
acnM 36. currently Indciwnrlont finan- 
cial cwniultant*. seek* full or part-time 
opportunity with mooNibilltv and 
algnllfconce. Write Box A.56S3. Finan- 
cial Times. 10, Cinnori Street. EC4P 
4BY. 


. r.7.70. due b.iu.ro 

Outs^andTnV £2 Vm. 


PERSONAL 


GRAVESHAM BOROUGH COUNCIL 

wy* 'SHWH 7 til July 1976. due 
EtH October 1976. at 10",Ti 

Appllcitlons tMalloo tSm £C_Sm. bills 
ouliUndlng. 


SUZKINGHAMSHIRE county COUNCIL 
Th; Buckfngnamahlre County CdupcII 

5f“?? h 0 0« 8 iV U ‘. V 97^ 76 - “ m ^ 

There aro no other Bills outstanding. 


PLYMOUTH CITY COUNCIL BILLS 
•Buipunnno miq jaino o N -wfja ui|i 

^aysR 

ii pyrrsMaFvwr ivsEF 


SQUASH 

OPENING 

MARK COX TENNIS COMPLEX 
SILVERMCRE, COBHAM, SURREY 
announce due their Four-court squish 
complex is no open lor pli)>. Facilities 
Include squash, tennis, swimming, 
riding. ■ saunas, bars, and restaurant. 

Last few remaining places. 

Phone Cobh am 5811/3822 


BRASIL VEST SJL 
Soclcrijoo de Invcsllmento 
DL No. 1401 

NOTICE Of ANNUAL GENERAL 
MEETING OF SHAREHOLDERS . 

NOTICE IS HEREBY GIVHN that 
the ANNUAL GENERAL MEETING of 
Shareholders of . Brasllve^ 5.A. 
Socleoade oe Inveotimcnta DL No. 
1401 will be held M Rua Dlrelta Ziu. 
S3o Paulo. Brazil, on Tuesday- 70 Ch 
July. 1975 for the followinp purposes. 

1 To receive and consider the 
Report and Accounts lor the 
fiscal period ended 31st March. 

2 To consider the -Tealan»tl°n ol 
Mr. Jaime Lfbaao Mesa from, 
and to 'approve the nomination of 
Mr. Julio Cesar Bellserio Vlanna, 
Executive Director of Unlbanco- 
Banco de Investmento do Brasil 
to. the Board ot Directors of the 
Company. 

3 To consider the nomination ol 

M. Eric Lorxlgnol. Dlrecteur 
GOn*ral Ad loir t. Banoue de Neu- 
fllze Schlumberser Mallet, to the 
Consultative Council the 

Company. _ 

4 To consider the. re-elecnon of 
the other Directors and members 
of tfte Consultative council, who 
are reoulred by the Company s 
statutes, to retire al the Annual 
General Meeting. 

5 To consider the nomination to 
the Fiscal . Council of Alvares 
Avres Couto. Manod Carlos Dias 
da Costa Santos and Wlbon Nlgri 
as full members, and of. Nlllon 
Latorracm. JouJl Kawassald and 
Ricardo Jose Ramos COlHer as 
alternate members. 

6 To consider the maintenance ol 
the current level ol remuneration 
for Ihe Directory (CrSIO eaChi. 
the members of the Consultative 
Council iCrSi o each) and Die Mil 
mem burs of the Fiscal Council 
iCrSlo cachi. 

Holden ol International Depositary 
Receipts J I DR'S) Issued by Morgan 


Guaranty Trust Company of New 
York who wish to have the < 


. under- 

lying CrS Shares voted at the above 
m-etlng must deposit their I DR's not 
later than July 15. 197G at any of 
the paying agents — Morgan Guaranty 
Trust Company of New York: Avenue 
d<M Arte. 35. 1040 Brussels: 23 Wall 
Street. New York. N.Y. 10013: 33 
Lombard Street. London. E.C.3: Stock- 
erstrassc 3B, CH-B022 Zurich — 

together with Instructions Indicating 
how such Crl shares should be voted 
or allowing CrS Morgan Guaranty Trust 
Company ol New York to give a dis- 
cretionary proxy to a person desig- 
nated by the Company. 

Copies of the Report and Accounts 


tor the Itseal period ondM 3Tst March 
1978 are available 


on reouest at the 

offices ot the above paying agents. 


LEGAL NOTICES | THEATRES— {( 


VANGUARD SECURITY INSURANCE 
COMPANY UM:1BD 
GIBRALTAR 

NOTKE ftmv'MnU the 
Creaitros of the above-named Company arc 
rcauiretf on or before the 3uih July. 197b. 
being die day ior that purpose B*ed by 
me the Liquidator of the ia<d Company, 
to send their name, and addresses, nad 
the particulars qi then Debts or' Claims, 
and ihe names ant. vddresses of' their 
Solicitors, if nay. to the undersigned and. 
If so required by notice In wrung from 
me. are by thmr Solicitors or oersonal’y. to 
come In and prove their said debts or 
claims at such time and place as shaH be 
specified In such nonce or In default 
thereof they will be excluded from the 
benefit of any distribution msde before 
such debts are proved. 

DATED this 8th day of June. 1957. 

JOHN TIMOTHY THORNTON. 

Liquidator. 

suite 2 . 

Gibraltar Heights 

215 Main- Street 

Gibraltar. 


VICTORIA .PALACE. 


EverUn^B.«L Wod.. Sat, tM 


jOTT, JUNE WH 
A BEDFUL OF FOOT1G' 
“GENUINELY HILARIOUS 
tSfCCPdlnglr hjnnv evening. ; 
i Dinner and Best stall* £4 me. 


FREE CITY Of DANZIG 


williams a> Glyn’s Bank Limited have 
been authorised to make the following 

announcement? 


Municipality of Danzig 7% C5%i 1st 
Mortgage Loan Of 1923 
E ree ffi*. o, 


Free City of Danzig 
Tobacco Monopoly St 
(British and Dutch .Issues! 

Danzig Electric Tramways 7% !5>L1 


Mortgage 10 -year sterling Bonds 192B. 
Th* Government of the Pot 


_ — ... .. — . . _.is« People - . 

Republic (hereinafter rafgrred to a* the 
"Government) makes the folia wing Anal 
Offer of sotjjemcfit to holders at the stert 


ina bonds fined above. 

1. The Government wll make a cash pay. 
mont to the bondholders Of 35*{, of 
the nominal value of the bonds In 
pounds sterling, payable from 1st 
Auijuja. 1976 . In full settlement of 


capital and Interest. 

2. This Offer will remain ooen for accept- 
ance until 1st 'August 1980. 

3. This Offer does not coven 
M "bonds stamped by the 

the former. Free TI.. 

payable only In Danzig 

b) bonds which cany a stamp or other 
evidence lhar such bands were taken 


cover: 

r the authorities of 
City of OaiBlg as 
lanzig Gulden. 


evidence that such bands were taken 
by the German Nsz suthorltlM during 
the Second World War, unless the 


NURSING HOME full -24-Aour SAN Staff. 
Exceptional 
£40-£70 
Crystal 


1 iiwwi-nB: sum -/iffiiuur buv. 

anal accommodation available 
0. P.w. Dfnlnfl and TV room! 
Palace aroa 01 . 77 a 71 as. 


HEROES OF ISRAEL FOREST 
A tribute to courage— Freedom and 
the rule of Law! Your chance to show 
■hit these things mateir and should be 
recognised by all who cherish the concent 
of civ-iised wcletv. Plant a tree In Israel's 
commemorative forest and demonstrate 
YOU rsc one with the Heroes of Israel, 
trees are fit. each jn«j donations should 
fea HSjtto: Heroes of Israel Forest (FT). 
PSS JflHSS 4rJ z street. London 

SW1Y 4PG. Boner to olnnt trees than 
sow hatred In Men'* hearts." 


holder of any such bond 11 agie tn 
Prove thh( he acquired ft In good 
faith on the London or Amsterdam 
Stock Exchanges before the dat* of 
publication of !W* Offer. 

4. HoldffHi of bonds who decide to acccept 
this Offer should. In order to receive 
fwvmjnt, surrender their bonds to 


the Paying Agent, 


_ The Paying Agent in 
this Offer Is: 


connectlpn wtth 


No. 002711 of 1976 
In OW HIGH COURT OF JTSTTCE 
Chancery Division Companies Court, 
the Matter Of JOHN STREET iMAPTL' 
FACTURERSi LIMITED and fn the 

Matter of The Companies Act. ZS4 1 ). 

NOTICE 75 HEREBY GIVEN, lhar 
Pe-ttuou for the Wlivluut up of the above- 
named Company by the High Court of 

J nailer wag on Ute 29th day of June 

1978. pres ented to the said Court by 
B.S.R. LIMITED .whose registered office 
Is at PowKe Lane. Cradley Heath, Wartey 
tn the county of West Midlands, and that 
ihe said PeOTlon Is directed to be heard 
before the Court Bitting at. the Royal 
Courts of Justice. Strand. London WCCA 
ILL on the 28th day of Joly 197G. and 
■ny creditor or contributory of (be said 
Company deazroos to gupoon or oppose 
the making of an Order on the said 
Pc OH on may appear . at the time of 
heating. In person or by his counsel, for 
that purpose: and a copy of the Petition 
will be -furnished by the undersigned to 
any creditor or contributory of the said 
Company reoulrhu: such copy on payment 
of the regulated charge for the same. 

SHARPE PRITCHARD Sc CO.. 

IDS KJncsway, 

London WC2B SPZ. 

(Reft 14 /MMi. 

Solicitors for the Petitioner. 
NOTE.— Any ‘person who Intends to 
appear on the hearing of the said Petition 
must serve on. or send by post ro. the 
above-nann'd notice in writing of his 
intention so to do. The notice must state 
the same and address of the person, or. 
if a firm, the name and address of the 
firm asd must be signed by the person 
or. firm, or his or their solicitor llf aoyi 
and must be served, or. J posted, must 
be sent by post In snfBetent time to 
reach the above-named not later than 
four o'clock In the afternoon of the 
23rd day of July 1978. 


ART GALLERIES 


AGNEW GALURY. 43 Old Bono Stre 


WHISTLER: THE GRAPHIC WORK. A 
loan exhibition to celebrate the American 
Bi c entennial Year. Until 30 July.- Mon.. 
FrL '9.30-5.30. TIHirs. until 7. 


COLNAGHI’S. 14. Old Bond St.. WI. 
01-491 7408. Exhibition ot DUTCH 
AND FLEMI5H DRAWINGS. 16th-19tii 
Century, Until 2 ? August. Mon.-frL 
9 jo-6.- Sat*. 10-1. 


MARLBOBGUGH,. 6. Albemarle St.. W.I. 
important works by Contemporary Artists 
ARIKH A. AUERBACH. BACON. BOTEAO. 
CHADWICK. .GE NOY ES. KITAJ 
KOKOSCHKA. MOORE. NICHOLSON. 
NOLAN. PAULOZZI. PASSMORE/ PIPER. 
SUTHERLAND. Mon^Frt. 1D-3J0. Sat. 
10.1 J JO until 31st July. 


ROYAL ACADEMY OF ARTS. SUMMER 
EXHIBITION. WtHtdlll 10-6. 5uns. 2-G. 
Adm.- GOo. (Mots. 30pi. A MICHEL- 
ANGELO AND OTHER TREASURES IN 
THE PRIVATE, ROOMS. Except Tuesday. 
Adm. sop. Closed lat August. 


williams & Gjyn's Bank 
International Banking 


Of, 

P.8. Box 4 SO. 

5-10 Great Tow Street, 

London, EC3R 50H, 

Copi« fowls Offer together with the 
nanroprtate listing form may be obtained 
from the Paying Agent. 

tel. I'm: GowynmeM 0 * the 
Polish Ppoulc's Republic 
Marian Kraal; 
first Dopjav to tfm 
D*ke9H,j„N M 1 1 9 n A ,WO,F "'*T- 

,°f PMlgn Bondholoeri 
'te Leanue Loans Committee refer to 
the uov« Oflw miblldied to-d^v by the 
Government of Mw Polish Praia's R*oih- 


9-l3" d Ch , Sd?"* »"***• » 


Date 


July 1976. 


HENRI MAT15SK — Paintings and Drawings 
—Victor Waddington. 33 Cork Street. 
London. W.T., Ml* 10-1. 2.1B-5.30. 
Sat*. 10>1. Until 10 July. 


PARKIN GALLERY. 11. Moteombc Street 
S.W.I., OT«Z35 8144. CECIL, BEATON. 
Retrotpectlwi. Continues imurjuiy id. 


THACKERAY GALLERY.' IB. Thackeray 
Street. Kensington Sovare. WJ. 01-937 
5083. SUMMER EXHIBITION until etfa 
August. . 


SOCIETY 'OF WILDLIFE ARTISTS. UN, 
Annul Exhlbtton. The _ Mail Gatierfas. 
The Mali. .S.W.I. . 10-3, Sats. 40-1. 
Adm. 20p. . Until TSih jmy. 


MARJORIE PARR GALLERY. 28S. Kings 
Road. Cheiiea S.W.S- . DOROTHY 
GtROUARD. Paintings, EWtN HENDER- 
SON. Pottery. Until July 17th. Open 
all day Sat, closed Mon. 


LMMLEY CAZALET. 24, Diyi«s SL W.I. 
499 505S. Mire, colour ilthoerapbs tUi 
Iff July. 


WESTMINSTER. 01- 

Evenlnos 7.45. Mat. W«.. 
RIDE! RIDE! 

A Musical about John W. 
One ot the molt a»tonistiimfc' 
events . . . this year." Guarr 
Lcserv c* 1 future lit the West E ! 

01-910 t “ 


WHITEHALL. 

Evenings at 8.00. 5ats. 6 45 
PAUL RAYMOND pres 
_____ COME INTO MY BE 


WINDMILL THEATRE. 

Twice Nightly it 8.00 and 
PAUL RAYMOND presr 
_ RIP OFF 

THE EROTIC EYPERIEN 


OF fHE jMObERN ER4^ 


An Entire French Product 
Too may drink and smoke 
„ _ , Auditorium 

Takes to unprecedented llml 
permissible on our stage •*' Er 



WYNDHAM’S. t 

Eve*. B. Sata. 5.13, and t 
Millkent Martin. Julie Me 
David Keman. Ned 5herrl 
., SIDE BY SIDE BY SONE 
An exciting musical enter 
Sun. Exd. A TRIUMPH." 
“DAZZLING" What* C 


YOUNG VIC. 928 6363. Nation 
Ton's. Mon. 1 

B EMIGRES 1 scats £1.251: Te - 
7-30 Tan 7.3Q. Trodgs 4 Crra 
. I 551 . M on * Wed C Adrtu 

(seats 50oi: some seats held 
day of oertromance. 


CINEMAS 


*K 1 * 2 SHAFTESBURY 


5 331 ^_Seo. . Perf 1 . ALL S EAT 
1 . Wk. A S 


l! ACES HIGH iA> - - 

I-OO. 8. ,s - Late show Sat. 1' 
o aavs). 

SL all the presidents m 
sSL * s is!' 2 -°°- s - 19 - a - ao - 


CUR20N. Cunon SL. W.I (4*- 
J»«e* In Simon Gray's 
z - 30 - «-00. 8.30. 
at 3 . 00 . 5.45. 8.30. Fully alr^q 


^ m 0 10,1 Street. 4 
ADVENTURES OF A TAXI DR 
at tnnt Sun.l. SJ5 six 

, .5 LO ! ,DY ■* 3.30 and ■ 
Late show Saturday at 11.1 


EMPIRE. Leicester Sou* re 437 
scats may be hocked al the boi 
by bob:, lipstick cxi. St 
1 -30 I not bookal 
• 145. Laic Show Fri. A S 
_p.m. F ull refrigerated air car 


JS U . A,M! THEATRE IE 
5P* 1 ” MARIAN (Al. Sc 

a i2l 5l3S - 3-33. Seats 
Kr L-S 1 ??"- ***■ day. all pit 
sat and Suns. Late show Sat. 1 


C ?o5n.. J B . A y hTA KKET 1930 27 
“"BECOMING <A) « 
*11 .«'£?■ 5 - 15 - 8.30 Son. 4.. 
jUl teats may be booked. 


SQUAH® rg- 

T^M'^pURI BREAK £AA> S 
■J?5 t S “ n *J 2.30. 5.23. 8 
Sf*?,™* »"d Sata 11.45. So. 
wpost or It Boa Olfir, lor Mon 

mil? IT* 1 ? 1 .- S?*s EKl 

JFUL1Y AHLC JIIDlTlONCD. 


*5*2*^ Marble Arch. i723 

RffE ELEW OVER THE CUCKOC 

S Sop- props. Wk. 12 AS. 4 .- 

8 - M - U[c show I 
11 -45. An seats may be bookad 


WffR« S.V 
5ao. Petti. AH seats boo 

Box Office 1 1 *-ki. t 

iSSijfW/i,. Wo pbone bookiMi. 

fAv 

. .ii.is p.m. 


Late 5 


LeiC. So. 43 

sgr^ta jag-y"- l “- w °- 


*4M E 4470^ LE,C * SQ ' WARDC 
SCENE 1 . Conti Perfs. Div. 12 . 
Shnw Fri. & sat. 11.55 Pedfoni 
ALL THE PRSSIDOfTS MEN IA/ 
12 . 30 .^ 2 ^ 3 . 3 - 55 . B-S.S- Lte. 5 hO 

SCENE . a. 'ContL Pert*. Oty. T.< 
Sh~w FT & Sat 11 . SO, 

5 «NE. 4 . .Conu .Parts. .Wfo 1 ? 



Show Fri. S SK. 1 1,50 JAWS (A 
12.56, 3.35. 3.20. 9.05. Lt*. St 
& Sat. 11. SO 




WARNER WEST END 
Leicester Smurv Tel. 430 071 
1. SUNDAY TOO PAR AWAY fA 
arm. .2 20. 4.20 6.20. 84! 

Z. REDFORDIKOFFMAN 

ALL THE PRESIDENT'S ME 
Sep. progs. 2.05. 5.05. B4>5- La 
Fri. and S»L 11 00. , 

3. BARRY LYNDON (Al a f 
STANLEY . KUBRICK. 

D'WEAL. MARIS A UEflSNSDh 
alr-contuttened. Sen. nrea*. 

Late show Sat. T1.00 P-m. 

A FRIDKPfCO PELIN1 . „ 

AMARCORD IXi kfl 

Coot, progs. 1 10 . 340 8.00 
Sun. 3.30. 6.00 843. 
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BASIC STATISTICS 


Land area: 


5.353 sq. miles 
(TOO islands, 
30 inhabited) 


Population (esL) 


202.000 


TRADE (1975) 


Imports 


$B1.6bn. 


aim 


John McCaughey 


In its three years as an independent nation the Bahamas has made 
steady if unspectacular progress. Situated in a region where many of its larger island 
neighbours are beset with problems, the country has a quiet air of well-being. 


Exports 


8B3.4bn. 


Imports from UJv. $B34.9m. 


Exports to UJv. 


$B24m. 


CURRENCY 


Bahamian dollar £1=SB1.80 


'•S 


AMAICA and elsewhere in 

Caribbean the expression 
ashilisation ”* is currently 
igmg to many lips. That is 
so in (the Bahamas, where 
word at the tip of every 
ue — especially Govern- 
ta t tongue <is : . stabfility, 

>ie Minister linden PnidLing 
“the maintenance of 
** Jity ** as iris ' greatest 

- - 2-vement, and few observers 
he country have any sub- 
■ dal argument with his claim, 
iree years after tadepehd- 
. , the country of 700 islands 
some 2,000 cays and rocks 
model of political calm in 
increasingly volatile Carib- 
i. Bahamians have' the 
test standard of living in the. 
and the lowest inflation 

he economy has survived the 
Id wide recession surpris- 
y well, and sine? Desceinber 
country's external reserves 
e risen from SB40m. to a 
ird $B66m. An- additional 
m. is held in the IMF's gold 
iche. 

.t homo there has been a 
wth in the money supply 
u $B211.2m. in 1974 to 
37.2m. (Bahamian dollar = 

. dollar) at the end of 1975. 
her surprisingly, almost all 
growth occurred in fixed 
losits. One of the inexplic- 
e paradoxes cf the Bahamian, 
nation is -that in the midst of 
ession and double jligit lnfla- 
n (now down to” 4.03 per 
it.) total savings in. 1975 rose 
$23.7m. — an increase of 20.5 
reent By mid-May-this year, 
mestic deposits totalled 
35m. 

In external affairs,- things are 
ring very much the Govern- 


ment's way as well. The Apart from well-mannered 
Bahamas ' has -• participated expressions of regret at the 
actively- hr the Eaw ^jf the Sea troubles, along' with worries that 


Conference and is confident that 
the Conference will accept hy 


these - might adversely affect 
tourism to the Bahamas, the 


August the “archipelagic prin- Government has taken little 
ciple.” This wouMvgive the interest in Jamaica’s problems, 
country a UJ-naalfr- territorial From a foreign policy point 
sea, measured, outwards from a of view, the Bahamas -is largely 
baseline embracing -Hie archi- mind ing its own . business, 
pelago and- a 200-nule exclusive External Affairs Minister Pan! 
economic-zone. '. Adderley sees ids task 'largely 

Exploration fibr - bB on the as the post-mdependenee one of 
seabed* which started -in the Plugging the Bahamas into the 
I950si - 'has been vafeeblerated various world bodies ■ and 
recently and- a nunfber of com- organisations- and .can divine 
panies are seeking exploration °o -contentious • issues on- the 
licences. horizon to disturb the air-con- 

The Bahamas’ relations with n 1 ^ . j* "jj" 

- it cr ♦*. v. «•.«,( his heavy flow of paper- 

work. 

Meanwhile, the personal popu- 
larity. , of 46-year-old Prime 

Cuban refugees' living in south 25SL. 

Florida, .despite the somewhat remari ^, y lUgh a^ong Baham- 
Jaznes Bondi Ike activities of the « n t s - 

U A Internal Revenue Service en * ackn ^ le ^\ h ‘ s 

in attempting -' ib • breach skills, appetite for hard 

Bahamian bank setrecy laws in wo ** charismatic appeal to 
order to provide •: evidence voteurs. For the^ reasons among 

others be is likely., to win the 
next election, which lie must call 


the -U.S. continue to he excel- 
lent, despite passing: tensions 
created last year over fishing of 
Bahamian lobster-, banks by 


against American tax evaders, 
and despite 1 the : continuing 
negotiations ".the rentals September of next year -at 
paid by the U.S. for-the four thelxtest- 
bases, including a missile track- 71115 rosy picture,. however, is 
ing station, ti^ it jpsnntains in P?* without its , drawbacks. 

Unemployment jumped from 8.6 
per. cent in 1973 to 21.2 per 
cent lost year, mid the figure 
may currently be even higher 
because of the failure, of many 
who are out of work to register 


the country. 

Distant '• 

Relations with Cuba, by con- 
trast,' are . polite^ ;bat distant. 


Ambassadors are exchanged at employment exchanges. ^4 
UN level’ bur there*tias been no bulge of some 5,000 school 
interest In setting up;embassies leavers at the end of last month 
in. the respective capitals, and will worsen the figures and will 
approaches made by_tbe Castro do nothing to Tedute the 
Government . last year . o^er a Government’s worry over the 
lobster- fishing agreement _were situation, 
diplomatically ‘ • but S. i-firmly. More than 60 per cent, of the 
ignored. ... . . ‘'Bahamas’ population - is under 


25. and unemployment is at its 
peak in that age group. One 
estimate by the Department of 
Statistics. says that the tinder-25 s 
could account for almost half 
the jobless total. There is no 
income-tax in the Bahamas, but 
-neither is there any unemploy- 
ment p?y or British-style social 
security payment. A National 
Insurance scheme started in 
1974 supplies death, sickness 
and injury benefits but will not 
begin , to provide retirement 
benefits until next year. 

What has been termed 
“ a certain misdirection " in 
the Government’s educational 
policies has aggravated the 
unemployment' situation. After 
Mr. Pin filing's Progressive 
Liberal Party ousted the old. 
White United Bahamian Party 
in the landmark 1967 election, it 
embarked on a massive school- 
building programme. The pro- 
gramme is now virtually com- 
plete and. has been a consider- 
able success. It is so much of 
a success, some say, that the 
Bahamas is in danger of becom- 
ing a net exporter of educated 
people who cannot find jobis 
within the economy and are not 
trained to fill the country’s need 
for accountants, doctors and 
Other professionals. 

The island of New Providence 
and Nassau, the capital, in 
particular, have also -been 
suffering in recent years from 
a severe water shortage that 
has led to cut-offs of 16-18 hours 
a day in many homes. Half the 
country's population lives in 
New Providence, and this over- 
crowding. along with in- 
adequate reservoirs and the 
nature of the Bahamas (a 
nation of islands with a small 
land mass and ho rivers) is 


largely responsible for the 
shortage. The eight-year-old 
desalination plant' on New 
Providence often breaks down, 
and desalination as a means of 
water supply in the Bahamas 
has failed to repay tbe millions 
of dollars lavished on it over 
the years. 


Barge 


An alleriation of the shortage 
is now being sought by bringing 
in water by barge' from the 
neighbouring island of Andros,' 
and it is hoped that this will 
boost water input by some 3m. 
gallons daily. A World Bank 
loan of $32m. will be applied to 
the project and to studies aimed 
at finding a long-term answer. A 
reverse osmosis .plant is being 
built on New -Providence and, 
other — as yet undetermined-, 
methods will, it is hoped, 
eventually afford round-the-clock 
water and adequate sewage 
facilities to the increasingly 
impatient citizens of the island. 

Other irritants continue to 
prey at Mr. Pindiing's carefully- 
nourished stability. Allegations 
of corruption — made both at 
home and in the U.S. media — 
are almost as much of a burden 
to his Government as they were 
'to ‘the old (now disbanded) 
United Bahamian Party. The 
Nassau Tribune — one of the 
capital's two newspapers and 
an intemperately anti-Govem- 
ment organ — loses no oppor- 
tunity to ventilate the latest 
charges of - high-level raal- 
'feasance. 

' The crime rate is rising' 
despite vigorous police action 
and the presence of a newly- 
formed “ Beach 1 Warden ” force 


that patrols all public and some 
private beaches. Official esti- 
mates that the 1 crimes are the 
work of Jamaican immigrants 
or that they are carried out 
by a' tiny but highly daring 
and hard-working group of 
desperadoes' does less than fully 
explain the increase. 

The proximity of the United 
States has inevitably led to the 
importation of many of that 
country's social problems. Fire- 
arms are being employed much 
more frequently in crimes, and 
.marihuana smoking has become 
as worrisome a trend among 
young Bahamians as alcohol 
consumption looked like becom- 
ing among their elders. 

Far and away the most 
serious problem facing the 
Bahamas at the moment, how- 
erer, - Is the population growth, 
-which is now running at 3.6 per 
cent, annually and shows no 
sign of slackening. The 
Bahamian economy cannot sus- 
tain a growth rate of this order 
and, as one foreign diplomat in 
Nassau put it “the Bahamians, 
like people in other developing 
countries, don't quite realise 
how swiftly a problem like this 
can change from being a minor 
to a major one.” 

The high birth rate could 
soon begin dangerously to over- 
burden Bahamian health and 
education facilities, and this is 
the joker in the pack of cards 
that has been dealt to the 
Government planners. The 
Government will eventually be 
forced to take a lead in institut- 
ing a birth control programme, 
but the likelihood of its doing 
so for some time seems remote. 

Negligible emigration by 
Bahamians and the influx 


(mostly illegal) of many Jamai- 
cans and Haitians is worsening 
the situation. Ironically, the 
country is a big exporter of 
steroids— one of the key ingred- 
ients in birth control pills. 

In other areas of planning, 
though, the Government's goals 
are being pursued with consider- 
able success. A .ten-year social 
and economic development plan, 
which has been promised for a 
□umber of years, should be put 
before the House of Assembly 
shortly and is eagerly awaited. ' 

The Bahamianisation pro- 
gramme — aimed at giving 
Bahamians 60 per cent, owner- 
ship of businesses In the country 
— is progressing steadily and 
has already had considerable 
effect at the staffing level in the 
tourism and hanking sectors. 

Guarantee 

The Bahamas Development 
Bank is being capitalised this 
year .with $3m. raised as part 
of a $25m. Government stock 
offer, and the U.S. Agency for 
International Development 
(AID) has put a further. 
$800,000 on deposit with the 
Central Bank to guarantee loans 
made by the commercial banks 
or the Development Bank to 
farmers and businessmen in 
agriculture-related projects. 

Any Government tbal has 
run its term generates dissatis- 
faction because it has not solved 
all the problems or met all the 
aspirations, but, even so. Prime 
Minister Pindling can face next 
year’s election with equanimity. 

Although representation in 
Parliament (where the Govern- 
ment holds 29 of the 38 seats) 
does not reflect the 42 per cent, 
of the vote that the Opposition 


won in the 1972 election, the 
opposing Free National Move- 
ment and indepeudent MPs are 
divided, and the FNM .leader 
Mr. Wallace Whitfield does not 
currently have a seat in the 
House. 

- Mr. Pindling may noi win by 
the landslide that he hopes for 
but he seems certain to get in 
for another term with a reduced 
majority. The large number of 
young people who have quali- 
fied for the vote since 1972 
(when the electorate numbered 
57.000) are, despite their high 
level of unemployment curi- 
ously apathetic to politics, and 
many have not registered for 
the polls. 

In addition, work, should 
begin soon on various schemes 
— like the construction of ' a 
casino and convention centre on 
Cable Beach in Nassau — and 
tiiese will mop up a lot of un- 
employment in the under-25 
sector. The water-shortage 
crisis will be eased by election 
time and the wily Mr. Pindling 
has a number of other carefully- 
orchestrated plans in hand that 
are likely to reach fruition at 
a politically convenient time. 

The Bahamas may not be 
“The Paradise of the Western 
World " tha' the tourism 
posters immodestly proclaim it 
to be. but in Caribbean terms it 
has much to envy and to be 
grateful for. The wry assess- 
ment of the economy advanced 
by the sophisticated Governor 
nF the Central Bank could 
perhaps be extended to cover 
the nation's mopd at the 
moment “ We get the idea that 
we’re not doing that badly..-:" 
murmurs 'Mr. Tim Donaldsnn 
with a smile. " Sn we don’t 
make loo much noise.” 


- / 
> 

*. • / 



The Bank of London and Montreal, a 
subsidiary of Lloyds Bank International, offers 
a full range of services appropriate to an 


Eurocurrency loans. Acceptance of Trusteeships. 
Fixed Deposits. Company management 

Notice Accounts. Nominee and Agency Work 

Savings Accounts. Portfolio management 

For further information please contact: 


P.O. BoxN1262, Nassau, Bahamas. Telephone: 
28711 dr LBI Trust Company, 100 Pall Mall, 
London, SW1Y5HP Telephone: 01-930 2313. 


LLOYDS BANK 
INTERNATIONAL 

40/66 Queen Victoria SL london EC4P 4EL Tel: 01-248 9822 
Amember ufthe Lloyds Bank Groap 



LBI. the Bank of London.^ South America and their subsidiaries have offices imAigentoa,-Australia, Bahamas, 
Bahrain, Belgium.BraziJ.Cariada.Cayman Islands, Colombia, Costa Rica,Ecuador,Egypt,EI Satvador,France, 
'Federal Republic of Germany’Guatemala.Guernsey, Honduras,Hong Kong, Iran, J apan Jersey, Lebanon, 
Malaysia, Mexico, Monaco. Netherlands, New Zealand, Nicaragua, Pan am a. Paraguay, Peru, 
Philippines. Portugal.Singapore,Spain.Switzcrland,United Kingdom, US A, U.S.S.1L, Uruguay, Venezuela. 


CISALPINE OVERSEAS BANK LIMITED 

(a subsidiary of the Banco Ambrosiano Group) 

’ IBM HOUSE P.O; BOX 6347 NASSAU, BAHAMAS 

Telephone: (809) 322-4416 Telegraph: Cisobank 

Telex : NS 130 Answerback : Cisobank 
NS 193 
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Cisalpine Overseas Bank Limited was founded in 1971 and is now, in terms of total resources, one 
of. the three largest of all banks incorporated and unrestrictedly licensed in the Bahamas. As an 
International merchant bank, Cisalpine is active in all forms of Eurocurrency business. Its trust 
department provides company management and trustee services to offshore institutional and 
individual clientele. 

Balance-Sheet at December 31, 1975 


Cash and due from banks US$101,624,181 

Time deposits 167,600,858 

Accrued interest commissions 

and other accounts 6.089,593 

Securities 10,404,327 

Loans and advances 139,055,283 


Time deposits 


US$394,263,156 


Accrued interest. Commissions 

and other accounts 6,429,775 


Proposed dividend 900,000 

Shareholders’ equity* 23,181.311 


US$424, 774, ’242 


US$424,774,242 ■ 

' *A capital increase took place on April 20, 1976 and increased equity by $4.5 million. 

BANCO AMBROSIANO is the largest private bank in -Italy. Together with its affiliates,' it controls 
assets in excess of US$7 billion. The principal affiliates are: 

Banca del Gottardo • Lugano 

Banca Cattolica del Veneto Vicenza 

Compendium S.A. Holding Luxembourg 

Credito Varesino Varese 

La Centrale Finanziaria Generale S.pA. Milan 

Toro Assicurazioni Turin . 

Ultrafin A.G. Zurich 

Ultriafin International Corporation New York 





'12 
t. • 


> ' %: •• f:^ 

■„. .ix. ■ ™ 


i A 1 v / ...... 'i 1 fe; ■ i ■• •*• - ■ ■ ■■" ■■ •• »;> >.■,' '’.O'- 

j5--' : :* v . ‘ \ >.; 


DO YOU KNOW THAT : 

Freeport, Bahamas has an 
industrial free trade zone. 
Ready now for your 
occupation. 

Among many other amenities, 
it provides: 

■ Bonded Area forManufacturing...Packaging... Assembly-. 
Warehousing at reasonable rates.. 

• No import-export customs and excise duties-un til 2054. 

• Duty-free entry for a wide range of goods manufactured in 
Freeport and exported to: 

The USA 

The European Common Market 
• --«• Japan -■ -■ : r ■. * : 

Under established general systems of preferences 

• No Income Taxes.Corporate and Property Taxes until 1990. 

• First Class Infrastructure. 

• Worldwide Communications. 

• Factory Buildings for rent. 

• Excellent Recreational and Living Facilities. 



COMMERCIAL AND INDUSTRIAL LIMITED 


Freeport Commercial and industrial Ltd. 

P.O. Box F2666 * Freeport, Bahamas - Phone (809) 852-6711 
Telex FP020 


Please send me more information on business and Industrial 
opportunities In Freeport. 


Name: 




Name of Finn: 


rs : 

: VV 

Address: 

.. 




Bahamas 

International 


Trust Company 



Incorporated under the laws of the; Eah«&i v lBlands. with an 
authorised capital of B$3, 000.000. Paid upscijfttal BS1,000,000 

The company acts as ; '; - ;• 

. ^international financial actyiser, 
investment manager, company, inanager, 
registrar and transfer, agtstyt; 
and as executor and tfEKttA 
Correspondents: 

THE BANK OF NEW YORK 
BARCLAYS BANK INTERNATIONAL LIMITED 
THE CHARTERED BAltfK 
THE CHARTERED BANK OF LONDON 
" HAMBROS BANK LIMITED 
N. M. ROTHSCHILD AND SONS LIMITED 
THE ROYAL TRUST COMPANY 
THE ROYAL TRUST COMPANY OF CANADA 
Enquiries will be welcomed, and may be 
addressed to any one of our Correspondents 
listed above, or directly to: 

The General Manager 
Bahamas International 
Trust Company Limited 

Post Office Box N776S, Nassau, Bahamas, Teles: NS 143. • 
Cables: BITRUSTCO, NASSAU, Area Code: 809*32. 
Telephone: 2-1101. 


BAHAMAS n 


The Financial Times Triday July 9.1976 








WHEN THE Government Other changes on the Euro- Nevertheless the U.S. and mem- JBahamas should expect a'rjpixh, 
decided without warning last pean scene are also having 'their ber oountriesof the EEC can be portionate incre ase in' 
December to quadruple com- effect in the Bahamas. The trust expected to accelerate effortsto volume of Eurocurrency ■ 
pany registration fees for non- companies report a definite ex- prevent tax avoidance by their actions fl owing through 
Bahamian companies, there. was pansion in business from nationals through the use of tar islands. Furthermore; there 
serious concern about the effect Europe and particularly out of havens, warns . tax expert a decided trend on the part; 
this would have on the Bahamas' Switzerland. They attribute this J. Longer. • • many-loreign tax authorities, 

competitive position as an off- to - fear of the increasingly The Bahamas ' Government Central Banks to require* 
shore financial centre. The leftist trend in those countries, hopes by the end of the year to .offshore operations be gen 
banks and trust companies are 'the very high price of doing introduce a revision of bahk and conducted from abroad ra 
now generally agreed that while business in Switzerland and con- trust company legislation that than at head office. ..This r v ‘ 
the $B1,000 fee may act as a cern that the EEC nations will win put beyond any shadow of mean the expansion of a 
deterrent to some new business, continue their pressure on the doubt the Common Law relation- ber of offshore branches ' 
the repercussions have been Swiss banking system- to forgo ship between bank and' client subsidiaries* and increased * 
surprisingly limited. AdihittedJy some of its secrecy provisions, a test cise being carefully .ptoyment 'for Bahamians. • 
lie increase has forced out -4 A number of arinxuiar attempts watched however, concerns . Generally speaking, the ba&ksl 
number of dormant “shell” have been- made ?by the U.S. Castle Bank's Caymanian mana- and trust companies have) 
companies, but for the existing internal Revenue Service (IRS) ger who was subpoenaed while, already made considerable head^j 
investor actively seeking to to obtain client information in the U.S. and ordered to -way in providing local emplo; 
minimise his. tax burden, the from B ahambui trust testify before a grand jury mentv Of the 2,000 people 

Bahamas still appears a very companies. Information given about his hank’s American mated to be Working in hanks 
attractive site from which to do before a U.S. House -of Rep re- clients. He refused and 1 was and trust companies in the 
business. sentativea sub-committee last cited for contempt His appeal country. 95, per cent t&e 

Precautions are being taken year revealed that the IRS has has since been rejected, rais- Bahamian. But the Government; 
nonetheless. Mindful of the be en trying for (ten years to ing the possibility, of similar it is felt, does net fnily recognise 
Bahamas' pre-independence breach ‘the Bahamas' bank action by American authorities that there will never be enough! 
business decline, a number of secrecy laws; The investigation, against Bahamian bank and qnalified Bahamians availably 
the larger trust companies are code-named Operation Trade- trust company officials. to fill certain job categories 

*2?" e3 ^^ n ® wands and Haven, was intended ^ within the industr y* Certainly 

affiliate offices in Panama. Some t0 a^ver the names ©f pro- Effort there is a dearth of Bahamians 

clients, they say, are worried Americans seeklng P to w*n th« r'ountrv’s in accountancy. Of the 300 quajt 

about the prospects of further ^ ^ b ihojdlnff acofunts y eU 0f **** country’s fi d accoimtants j n ^ Bahamas, 

ssr are seeWng ~ “e 

alternatives. Islands branches of Castle Bank S ha/made’ a determined “nnugration fees of $ 3^00 per 

i Equally worrying, particu- ^ coxaptm. - Later ^ to^eS oSt ?uOTertZ?» P ereon ' -tbe 7arger accountancy 

ar£ for the trust companies, testfan(>oy b^bretfce House S oTthe ne^ « f£SS firms « liel P tte “■ ^OO.OOO 8 

to bpSwn S300? and S5 oritf ' mstaace ms *»d illegaUy from th e Bahamas over the last 1x1 trying to assess the prosfl 
«nS!uTfor of tte tank’s for the future, one need, 

documents from the brief ease ^ revoked for “hiehlv cues- to consider internal as well as 
promS trust^fficer irsticu* of a officer while tfonable ^dealing* A dumber external factors. Internally the 

fated ! that the increase would * moud ™ on * visit of other 'small companies left P™ent favourable legislation: 



cost his com nany* atf^ad d ition al t0 Muum ’ when removal of the Interest economic and political 

8M 000 f y ar an ibmise of The Bahamas Government, Equalisation Tax made it no ^amework for offshore banking^ 

9 percent to h"s buSIt or whi <* ^ aware, since idnger advantageous to conduct m tie Bahamas is likely to be 

* , '’ P oer cent of last year's 1 ^ 72 01 ^ IRS,fi activ ities, has their Eurodollar business from maintained. Offshore firms, on 
irofi? The net l\ lodged strong protests -with the abroad. other hand, can ex— ^ *„ t- 

L felt will be te make it more W Government It is par- There are 265 banks and asked to make a m 
costly ’to service business from Ocularly resentful of the trust companies doing business contribution to the country’s 
SL business from ateempt , to ]abel ^ Bahianas as in or from the Bahamas at economic development 

a haven for tax evaders.- “Tax present- Among the active off- The Government: has said the 
^hpQTlPr evasion is not at all a proper shore banks and trust com- additional revenue from com- 

/UtdpcJ . activity for a tax haven and it is panies, approximately 55 per pahy and immigration fees 

Still the Bahamas is con- certainly not encouraged in the cent, are of U.S. origin, while needed to advance its pn*4 
siderably cheaper than London Bahamas,’’ the Prime Minister, the next largest groups are gramme for making the Bahamas 
where a minimum bank branch Mr. Lynden • PindUng. has Canadian, Swiss and Italian, economically self-sufficient with* 
operation can cost $250 000 a emphasised. The distinction There are also a number of in ten years. Short of incomet 
year compared to $10,000 in needs to.be ~made. he -says, be- multi-national consortium banks, tax, ruled out by- the Bahamas' 
Nassau Several UB batiks Yhat'tween a. perfectly Nassau's -popularity as. an tax haven status, the only] 

had their external currency effort to minimise taxes 'and an international financial centre alternative was to place the 
fund operations centred in attempt to evade tax liability, has been clearly related to the burden on those more able to 
London are in the process of . It. is very doubtful, ia%fact. Eurocurrency business. Of the bear it, the Finance. Minister, 
moving them to the Bkhamas. that much illegal business* no** 90 Eurocurrency blanches of Mr. Arthur- - Hanna, . : told. 

While this may not be a shift' finds , its way to the Bahamas.- foreign- -banks, 77 -.represent Parliament - - r - . ~ 

_j number, it does reflect a Most of trust companies shy American banks. With Euro- .The financial' sector has 
trend,-? says the Governor of the away from suth involvement and markets having a period of con- reacted pragmatically. Many 
Central Bank,':' Mr. T. Basweli will.not deal«ith a client unless trolled expansion after the dif- within the industry .are indeed 
Donaldson. . - his activities are bona fide; ' Acuities of late 1974, the sympathetic to the Government’s 

position. This year for the first 
time, the commercial hanks, 
working in conjunction with the 
Central Bank, have agreed to 
make farm loans available in 
order to assist in the Govern- 
ment's efforts to expand agri- 
cultural production. To aid the 
training of their employees, the 
banks and trust companies last 
year founded the Bahamas Insti- 
tute of Bankers. It offered its 
first courses last autumn, through 
the College of the Bahamas. The 
response has been enthusiastic, 
particularly from women em- 
ployees, who have outnumbered 
the men almost two to one. 

Philosophical differences with 
the Goverxunmit notwith stand- 
offshore firms in the 



IN THE THREE years -since property transactions. They will noticeable, trend by the in- 
independence -there has been a also have to pay tax on tWr dividual overseas buyer away 
cautious return of interest in developed land; holdings;', in from land to the purchase of a 
the purchase of Bahamian- Nassau and the out islanqs as constructed vacation home that 
property. Developers ' report -well as on developed .out ijuand can also generate rental income 


^ ^^^ t ,?t ' eff ? t s the , neW tte^are exre^jons^has been^his ^elto^"its" 

exnro- „„u a J no| J lcemeilt Club ting trust and custody business 


real estate about 

possibility of Government expro- w m have. . Such Government 

. .. ... . real e st ate taxes- and fees for Mdditerrandr^testi'itwiU build is unequ ailed, they feel. Equally 

- i. not unique, fQur Bahamian holiday villages important has been the demon- 


' The fact that the Ba h amas- non-nationals are 


enjoy the highest standard^ of an( j the general view is that in of « 4 ijm "Tbe'first. due stretion of economic and 

S V SL per C ° P 3 l “ fb Vf"Z the long ■ run ad J' ustra ^« will occSpMCTteWT? tebeteg political stability at a time vlhen 
Caribbean area or that it be made between buyer- and Q0 loan’d, adjo*S supposedly stronger nations are 


mg the Resorts International foundering. 


be made __ 

achieved full independence seller to accommodate their im- 

■peatefuDy, are not always pact and that no adverse tend compl^The Very shortly the Government 

sufficiently strong factors to rt l result. ' seeond^rtll ta « ShLeave hitroduce legislation that 

Bahamian real estate.- like SSStaSTm. kSSTtoTthi f hstabliahfte Bahamas as 

independent country.” ^ ^ See "Sn. Si 

larger oStSd n «sort”dCTeta^ S2 i S.?52S? , SS,11 T™ 51116 Cay - A6a “- one of — 

ments. 

Although expropriation seems 
unlikely, certain tax 


ing the 1960s. fuelled largely by the best known and most attrao- excellent banking and resprt 
speculative land buying in the tive of the out island residen- facilities should* have special 
nnniraiv „ 0r * gin out islands. Because of world- tial resorts, now has seven appeal for shipowners wishing 

intrndiiVpd as nart nf thic vpar’s "^de economic problems and the rental-generating properties for ^ eir headquarters. 

thangc to independent the sale, including apartments, eon- Another _ d eyelo_pment_U*ely_to 


Budget leave no doubt that the 
days of high-flying land specula- 
tion are over, and that for the 


market price of Bahamian .real dominiums, town houses and tnake the Bahamas even more 
estate has tended to levd off villas. Lot prices range from ' *_ 


and that for the j ^ ^ f 512,000 to as high as ^00,000, the proposed change m company 

foreigner at least, Bahamian - This will involve -still 

more Incentives for offshore 
companies to. 'seek Bahamian 
domicile. 

Nidd Kelly 

Nassco^JCorrespondent 


real estate will henceforth carey decrease ' “ We do n °t antidpate depending on size and location. 
"hiSer^ce “■ “ * 


new terms. non-Bahamians or ^ - 

companies with less than 60 per ^ 

cent Bahamian ownership are- ^ *£&!?* of P^ews, 
to be charged double the stamp 


tax payable by Bahamians on. 


the international 
marketing group. 



BANKING CORPORATION LIMITED 

• (A wholly owned subsidiary of Dslfflfc International limited) 

Merchant Bankers to Developing Countries since 1947 


Head Office: 

Deitec House, 

Cumberland & Marlborough Streets. 
P.O. Box N-3229, Nassau, Bahamas 
Tel: (809) 322-8730 
Telex: NS 101 . 


London Office : 

11 Coptha II Avenue,.. 
London EC2R7LU ' 
Tel: 01 -628 4761 ' 
Telex : 883744 


Deitec Group Offices in: 

Bogota ■ Caracas * Hamburg - Hong Kong • Lausanne • Lima 
-Mexico D.F. • Miami* Monterrey - New York * Panama - Quito 
Rio de Janeiro * Sao Paulo. 


however, to its 

advance in the next 12 to 18 executive vice-president, Mr. 

sbs Berkley S. Evans. Treasure -Gay 
does not as yet foresee a swing 
real* Estate awa - v from the interest in con- 
structed property back to land 
>m ia nmil ^ . purchases. The development now 

InPSaJTLSS “°*W2t has just on 300 privately-owned 
thp’ nhiJ r °?! rS ' ,ll ? I,t ? ttrat homes, villas, condominiums 
■Rohramiar, 6 r, reC ^L ed ^ i* etc.'wth over 50 more under 
S?«?Sl??^ Pr0Pe H y not , only or about to be under construc- 
rempares favourably with those t j on> 

in other warm weather retreats S an Andros (Bahamas), 
our tn many instances is- , a which has a 7,500-acre develop* 
great deal less expensive. This, ment on nearby Andros, has 
they, say, is particularly true in just recorded the best sut 
comparing Nassau prices with months in its history, with more 
■rnose for similar holdings in than Sim. in new sales monthly 
Florida, where costs are. two to at its San Andros and. Norman’s 
three times higher. Cay projects.. Ninety per cent 

Construction in Nassau , has -of the buyers axe Canadians, 
been at a very lo W level for and the rest- Europeans and 
several years, but the departure Americans. Even more satisfy- 
of many expatriates over the ing, says San Andros president 
last four years has brought a Peter J. Porath, “is the almost 
□umber of choice houses on the astonishing level of interest In 
market. Real estate agents re- home constructiorr. ,, The- houses, 
port a brisk business For select at $25,000- and up, are being 
homes in the $40,000 to $200,000 built' principally as -vacation 
bracket. These prices are still homes. 

30 per cent below replacement Famingo Bay, . situated on 
costs. They predict substantial 1,300 acres in the heart of the 
increases in the next year -or Georgetown, Exuraa area, plans 
two. however, as quality homes-- to add 500 to-700 lots 1 to the 
once again become scarce. • 1,400 already laid out Virtually 

Since 1971 there has been a all the earlier . lots have been 
CONTINUED ON NEXT PAGE 
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BISHOPS 
INTERNATIONA 
BANK UDVUTEI 

INTERNATIONAL INVESTMENT & 
MERCHANT BANKERS 

Head Office 

BOLAM HOUSE, GEORGE STREET 
P.O. BOX N7144, NASSAU, BAHAMAS 
TEL. {809) 322 8661 TELEX NS 191. 
CABLES: BANKBISHOP 




' European Office 

% BjORCHIN LANE, LONDON EC3V 9B Y, ENGL 
TEL: (0i) 623 5519 TELEX SSS691 
' • " . CABLES: BANKBISHOP 


Correspondents i 

NEW YORK CITY, 1 
ZURICH. swrrzEU 


Representative offices In: 
MEXICO CITY, MEXICO 
RIO DE JANEIRO, BRAZIL 
CARACAS, VENEZUELA 
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If you’re going to pay £265 

for your two-week holida 
you can go anywiierein 
Europe. Or you could go 
to the Bahamas, 

^TheBahamas. 

700 islands that offer everything you could want. 

- Two-week holidays start from £267. This will pay f> 
your flight and fully-equipped apartment on Cable Beach 
.Nassau. 

■'•T'- Then when you get there, because of rising prices h 
Europe, you could find that dinner for two won't cost mui 
more than in your own home town. Maybe even less. 

; • EH this in and send it to us, or give us a ring. Well 
teHyou all the things we have to offer and the prices. 

Name - 


I 


Address 


BtOCKCAflTAtS 


Ter Bahamas Tourist Office, 23 Old Bond Street London WIX4P 
Telephone: 01-629 5258. 



I • ' ; " ^Pncgsntijtcttofluete 


The Bahamas’ oldest and most extensive 
.Real Estate Service 


IN NASSAU AND THE OUT ISLANDS: 

Acreage - ■■ Developments 

Beachfront houses . Estates 
Commercial buildings , Homesites - 
Condominiums Lots • 


^Management 
Private islands 
Rentals 
Valuations 


SINCE fS22 




Ul 

REAL ESTATE 


LTD. 


309 BAY STREET * - P.O.' BO)C' N81 64 • NA^SAU. BAHAMAS 
Phone: (809)-32M041 * ' Cables: CHRISTLANp : 
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‘ ESSING -HIS... party's 
‘ tlon last October; Prime 
sr«- Mr. Lynden Pindliog 
iced that it . '.was his’ 
unent’s _ intention - io’ 

■ 3. economic independence 
YBaharaas within the next 
•i are. In pursuit of that 
ve, the Government haS 
' Tend of 1980" as . its goal 
aking the Bahamas self- 
mt in food production. Vf 
l optimism seems scarcely 
id, considering that- .the , 
al food bill exceeds 465m. 

Uy and that. only 20 per 
>f the-, country’s needs is 
-rally. Spurted, however, 
ation, unemployment .and 
xeat of world-wide food 
ges. the Government Is 
agriculture and fisheries 
potent the same priority 
risxg and banking. 

ftiative has been sup- 
!by the findings from land 
■jcean resource surveys, 
have demonstrated, that 

ands can be-a^iculturally ... _ 

""-spporting and fhat'while Bali'aihas^ Agricutti^il^Corpora- carry on management; research cessing plants throughout the 
'"n are no- vast -fisheries tion; Hatchet Bay has-been show- and development of the scheme, country and the establishment 
•ces comparable to those of ing a healthy cash flovf Increase, Tliis problem is now virtually in various islands of small bold- 
er the northern temperate and plans are being made to solved. The demand for places ing rooms' with cold storage 
retie zones, the total catch, expand ' poultry production and is already greater than can be facilities that can serve' both 
ularly for deep water add pig husbandry. " accommodated. farmer and fisherman. 

sr, can be extended several One of the major obstacles to Many of BARTAD’s research All these recommendations 
over without depleting the better agri cultural , production activities are applied at the are now in various stages of 
..has .' been the ; '^completely Government’s eight - year - old execution. Engineering work 
■roved production centres inadequate marketing system. Agricultural Station, which also on the site of the fish complex 
d a comprehensive five- The lack of proper marketing carries on a number of its own has begun and construction 
.. t plan that focuses facilities. and outlets. -has in the research projects. The station’s should start early next year. 
-J^ianeously on agriculture, past resulted in substandard *pro- pig husbandry programme has Five holding stations are being 
- *.ies and livestock develop- duce .and abnonnally high crop had a dramatic impact on the completed and a number of pro- 
, r _ ^ but with special emphasis losses. .This year the Ministry of industry, ft has shown . that 
\ ^ | ^ ; -e needs of the small-scale Agriculture and Fisheries is giv- although .the -Bahamas must 

*■ i i * j r and fisherman. For the ing special - attention ’ to this now import over $20m.-worth of 
"ime also, funds have been aspect Five packing houses to meat and meat products 


Fishemten seek -a mooring alongside the vegetable and fruit sellers in Nassau 
harbour.^ Government programmes lay special emphasis bn helping fishermen 
v.r..;> . and small (farmers. . 


cessing plants have already been 
built. A food technology unit 


has also been established by 
the Ministry to advise on areas 
of processing that can be prpfit- 
1 ably exploited. With activation 
of the 'Development Bank, the 
government hopes to provide 
credit arrangements for small 
■fishermen to obtain better fish- 
ing vessels. 

In the final analysis however, 
public altitude will determine 
the success or failure of the 
Government's food production 
programme. Since the booming 
sixties Bahamians have not 
looked kindly on a return to 
the soil and the sea. Circum- 
stances may be changing that 
outlook. 

With snrne 5,000 schoof 
leavers annually, the Bahamas 
is becoming increasingly hard- 
pressed to find employment for 
its young people. Farming and 
fisheries development, with the 
prospect of numerous satellite 
industries, is regarded as the 
only logical answer for' a small 
nation with virtually no 
resources and one of the highest 
population growth rates in the 
-west. 

Agricultural expansion is a 
matter of survival, the Prime 
Minister has observed. The 
ultimate objective, he said, “ is 
to feed ourselves, feed our 
visitors, produce a surplus for 
export, provide new meaningful 
employment and improve our 
balance of payments.” 

N.K.I 



FOR SALE 

British American Insurance Company Limited, 
which has been established in the Bahamas since 1920, 

offers for sale on a going 
concern basis three businesses 
in the Bahamas all producing a 
positive cash flow 

Retail and Wholesale Merchants with 
turnover in excess of $3,000,000 

Automotive Distributorship with 
turnover in excess of $1,000,000 and the 
leader in its field on the 
•Island of Grand Bahama 

Hotel containing 125 guest rooms 
with good occupancy rates and 
view over the harbour 

Interested principals should 
contact the Secretary. 

P.O. Box N-3005. Nassau, Bahamas 
for further details 
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wee, credit, agricultural oh site to the Ministry and save 16-18 per cent of the fresh 
ies, equipment technical shipping costs.. ... pork market, 

ance and the 'improvement An unexpected setback in the As With agriculture, fisheries 

Government's agricultural plans development has been stifled in 
has been the late cfiscovery that the past by a shortage of capital 
12 per cent, of the 100^)00 acres ,a ck of expertise and poor 
pinpointed on. the islands of marketing facilities. Mare im- 
e Bahamas Development Abaco, Andros and ' ; Grand portant, however, has been the 
established in 1974, is Bahama as *' prime cultivable aggressive invasion of Bahamian 
; capitalised this year with and • commercially './desirable waters by Cuban -American 
i. raised as part of a 525m. land ** is held by private'offshore fishermen out of Florida. It is 
-rnment stock offer. The companies under' lengthy lease estimated that between 1970 and 
Agency for International agreements negotiated by the 19,4 the Cuban-Americans took 
rlopment (AID), has put a (former United Bahamian Party Miaverage of 6m. Ibs of spiny 
ler 5800,000 on deposit with government. .Much of this land lobster (crawfish) off t he 
Central Bank to' guarantee is noticing used. The Govern- Bahama^ banks annually— more 
s made by the commercial P>ent is now . in. the priuxss of. ® n ^ Ql ™ t Ianded 

' %s or the Development Bank reclaiming 2,000 acrer araftally.. «y Babamian fishermen. 

■c commended, farmers and Tt is proposed that these hold- . ' Two years ago the Bahamas 
fie engaged in agro-industry h»gs* .together with large areas issued an order 

gro-business. of GoveTOraentoVtied land, be -spmy, slipper 

i rail el ing these efforts are.Pot Production through the JSS^JSS!^ AJSSSSS 
arch and .. training * pro- development of. co-operative 

unes being carried out at far3ns - The necessary co-oper- effect ha * be ® n .^° 

Government's Central Aeri- a ti ves legislation was passed in P ut square miles of the 

HTSSm in NaShu rid & 7 * and , six such groups are w* lucrative lobster fishing 

cultural Research Training The decision, however, ^ 

. - Development (BARTAD) w likely to have the greatest ^SsSuentiv^reSrtrtMd toe 

■— « A 04 ™ 5 - ■ . _ S 

__.e Government has adopted Panamas is tneSlOm. bakiad m dtter of nblicv flahing in 
- - 'O-phued approach to the gjW "MIMM in 1973 « a 

lem of agriculture. The first 5E? exclusively for Bahamians 

„ underway, is designed to American authorities, which 

; v. ' lop and expand traditipnal JS^h '.^ m invStiSte tim have simllar legislation cover- 

. mg in those a^eaa where ?™Jge .is to.mvesti^ate tne ^ ^ Maine lobster have 

!-. is limited. The' second will 3L ♦ respected the Bahamas Order. 

^ to wte large-scale mechanised- viable agncultural industry that - 1 ^ ^ 

^ ling where sufficient acreage wohldmclude beef cattle, dairy- pVtrTlrtrf 
1 ’ 'aiiable. Based on the find- mg, sheep, goats, swme, poultry .Hi ApUl l 

of the- land resonrees-.J”*^®* 1 ^though crawfish fe:the only 

, : ; >,.ey. the country has been ^ grAm ^ fish export at present a three- 

ied into crop zones . -and . c r 0 . . year UN Development Planning 
:ulturally suitable . Crown • - Located ;on 2,000 acres of Programme has determined that 
, on a number' ibf islands Govetiomeht land, BARTAD snapper and grouper- also have 

■cd and sub-divided into five- comprises a research and trainv.goofl market potential in the 
units for lease to farmers, ing centre . and 16 80-acre 'Bahamas and overseas. Demon- 
idditian to other' forms of demonstratipn farms. Research xtrations. by the UN fisheries 
■tance, improved farming is at present being done in land' vessel Fregata have shown that 
s are being taught through clearance, soils,, water, forage electric reels will allow fishing 
xp and ing technical training crops, livestock, farm manage- to' depths of 200 fathoms, thus 
ramme that now includes ment, credit guarantees and exploring the deep water off 
posting oF agricultural agricultural co-operatives. A' the banks that have up to now 
urintendems to the various primary consideration is finding been out of reach of the tradi- 
i-producing islands. the right agricultural tional Bahamian fisherman 

ist year the Government it- ingredients for family-type' •'•'•'•A number of boats have begun 
became an active participant farms so that they can operate, .using the Fregata's technology 
le fanning business when it principally as livestock pro- to - catch deep water snapper, 
•t S3m. to purchase -the ducers with suitable fruit and ; _but the survey team has pointed 
*rican-owned Harrisville vegetable crops integrated into put that certain new facilities 
pany, whose Hatchet Bay each farming system. . vriil be needed in Nassau and 

i tation has for 30 years been AID’S - association with ,the outer islands if fishing is 
of the market's principal BARTAD is due to phase out in - *10 become profitable. These are: 
fliers of milk and poultry 3978 .hut ‘its programme 67 a modern hygienic fish-handling 
luce. The purchase, which research and training will , and marketing complex where 
tides 2,500' acres, iff - prime continue. under the direction of./the fisherman can offload and 
iithera land* -was described theMihislry of Agriculture and. sell his catch quickly; tiie.de- 
he Prime Minister as a prat- Fisheries. The biggest obstacle yelopment of a modern fleet of 
step towards national . self- to the programme’s success small, vessels for. crawfish and 
ciency and self-reliance, initially was the lack of . snapper fishing; the - develop 1 
held by the newly-created ^professional ■ ' iBahamians to iinent .of modern - hygienic pro- 


iw/roperty 


CONTINUED FROM PREVIOUS *A«£ 



says Flamingo^ executive 
‘-president Harry W. HalL 
Hall also notes the upsurge 
luyer interest over the past 
•ral months. Most of those 
■sting are German, followed 
the Dutch and : Swiss, 
ough strong Canadian 
Test is evident, he says, 
reat Harbour Cay, The Rerry 
nds resort in. litigation for 
"e than ay ear. may soon be 
of the woods. An as. yet 
lamed buyer has offered $5®.. 
purchase the development 
ch is conservatively esti- 
:ed at S^lm. The offer has 
□ favourably considered by 
Govenurient,. which .would 
• to see the resort go ahead 
‘at Harbour Cay was .put. on 
auction block -last August 
the Walter. E. Heller Com- 
iy to satisfy; a ?2-5m, debt by 
jerts Realty and Residential 
sort Developments,, promoters, 
tho Cav. The - prospective 
Ver is said- to be attxsssuSJo 


take over and ready the resort 
for. the coming season. 

. -.Despite the present flurry of 
activity, a number of property 
developers have suggested that 
the Bahamas will hot experience 
full -economic recovery until 
there is major construction. for 
the resort market One proposal 
recommended by Canadian in-, 
dustrialist ‘ and . Lyford Cay 
developer E. P. Taylor is that 
■tha Government make it a 
matter ..of policy to grant 
.permanent residence to retirees 
with a guaranteed income of 
812-15.000. - 

. The Prime Minister. Mr. 
Lyndon Pihdling, has stated- 
however, that the Bahamas is 
not interested in this, category. 
The main reason is believed to 
he the ' political implications. 
should these persons at a -later 
date r seek' to qualify, as citizens 
and obtain voting. privileges. / 

: If. is in fact diffirulr to say 
At“this: stage how many pros- 


pective property buyers would 
actualiy wish to seek -Bahamian 
rosideucy. The Government has 
stipulated a $5,000 permanent 
residency fee to include all 
'members , of household, and a 
tUHJO annual residence charge 
with each dependent paying an 
additional $20. Most foreigners 
however are seeking a vacation 
-home and as tourists can remain 
for np to eight months at- a time 
at no cost 

' -But Still the important con- 
sideration must be the degree 
.to which they are made welcome. 
“ Ifi the past the Government’s 
intentions have not been made 
clear to investors and- an un- 
settled atmosphere has devel* 
oped,” says Previews vice- 
'presideirt -Leland P. Krebs, Jr. 
M TEs has clearly been a 
stumbling block for commercial 
and resort development although 
perhaps -not as : important to the 
second- home buyer.” 

. NJC 



The helpful bank is part of the local 
scene in over 40 lands. 



Steel Band. The infectious rhythm of 
the steei band was first heard in Trinidad. 
Now it is the musical trademark of 
the Caribbean-. The Royal Bank keeps 
well attuned to what's happening throughout the ' 
Islands. We know the people. And, we serve the people. 
Through over 90 branches. And over 90 years of 
international banking; 

• . Full personal and corporate trtjst services are 
yours too, through Royal Bank Trust - in Cayman and 


throughout the. Caribbean, in New York, the United 
Kingdom— and in Bahamas through Trust Corporation 
of Bahamas.’ 

You can see why Royal Bankers qan'help with your 
needs. Just call. And see- how helpful we can be. 

the Royal ban k of Canada 

Bahamas : 327 Bay Street, Nassau, N.P. 

London: 6 Lothburv. EC2R 7JY. Tel: 01-606-6633. 

2 Colour St . SW1Y 5BQ. Tel: 01*930-8253/8 
Subsidiary m Guernsey, Channel Islands. 

Pans: Rovsl Bank- of Canada fFrance). S rue Scribe, 

ceder. 09. Tel. 7J2-02-4O. Regional .Raoresentative m Frankfurt’. 

Head Oftice. Piace Villa Marie. Montreal. 



Argimira •• Australia * Bahamas • Be’gium - Beii • - Cayman - Cert-al Afrca - Char.-*! uVncfc: * Csbr bia * Domi-rcaa R rou blic • D^ba : * Eastern Carfebegn • Franca - French Wes' In* 

Kor.s:*.Jamafifl • Japan * Lebanon • Pana.ua * PuenoRso * Sr-sapwe * Tha.iand> TrccacJ 6. Ti-wgo » United States • Vsnerueia • Viign'iAiZ 


. G&mary * Great Britain * Guyana • Haiti » Kor^' 
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BAHAMAS IV 


in the Bahamas have 
4 gourmet restaurants 
and 3 night clubs on ■ 

■ 3000 feet of golden beach? 
t Only one. 

Jlassctu 

Reach 

^lhfotel 
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There’s no. question that 
Nassau Beach is the place to 
spendyourvacation in Nassau. 
Quite simply nothing else in 
the area can touch its com- 
bination of attractions. Now 
Nassau Beach is livelier and 
lovelier than ever at our terrific 
restaurantsand nightspots. 


Lucayan Beach Marina, Freeport, Grand Bahama. 



Telephone the nearest i Hr Reservations Office / 
oraskyourTravel Agent for details. _ I 

Beltast467H Birmingham 021:236 3951 \ 

Dublin 764401- Durham ;tl385j 62561 ' 

Edinburg 031-226 4346 ■- Glasgow 041-221 6164 . 

Leeds (0532) 31261 * Liverpool 051-236 0841 - _r~'^ ■ 

LondonOi-567 3444 - Manchester 061-969 6111 •j-J Afp | C 

^ci^oul^caeimotcl 

\AfeVe gpt life. , -V 

TRUST HOU5£S FORTE -THE WORLD'S LARGEST HOTEL, CATERING AND LEISURE GROUP. 



Scoiiairust 


HAVE YOU CONSIDERED. THE WANY^AD^N-,. -■ 
TAGES AVAILABLE IN THE BAHAMAS AS A BASE 
FOR YOUR OFF-SHORE BUSINESS OPERATIONS? 

• THERE ARE NO TAXES ON PERSONAL 
OR CORPORATE INCOMES AND 

. PROFITS 

• THERE ARE NO WITHHOLDING 
TAXES OR CAPITAL GAINS TAXES 

• THERE ARE NO INHERITANCE TAXES, 

ESTATE TAXES. GIFT TAXES OR 
DEATH DUTIES 

4 

■»' - 

• THERE ARE GOOD TRANSPORTATION 
AND COMMUNICATION 'FACULTIES ' 

. t * 

THE BANK OF NOVA SCOTIA ftlUST COM- 
PANY IN THE BAHAMAS OPFERS A \$DE RANGE 
OF TRUST. CORPORATE AND RELATED SERVICES. 

TO RECEIVE A COPY OF OUR BUSINESS GUIDE ON ■ 
THE BAHAMAS AND FURTHER INFORMATION ON 
ANY OF OUR SERVICES PLEASE WRITE TO; 

The Manager 

The Bank of Nova Scotia T rust 

Company (Bahamas) Limited 

P.O. Box N 3016 

Nassau 

Bahamas 

Telephone; 322-1025 (Area Code 809.) 

Cable Address: " Scotia cruse " Nassau 
Telex: NS247 
Branch Office: 

P.O. Box FJ2473. Freeport, Grand Bahama 


country with a one-crop 
economy. Fortunately. the 


Canadian visitors have of Mr. Sheraton. 


that is currently provoking 
headaches . among tourist 


harvesting oF that particularly welcomed because “ Baharaianisation ’’ has had a acnes - , amon S .. wunst 

tourists every year has proved tend t0 spend lon 6 er “ 1116 much more substantial effect 111 t ? e T , c P untry ‘. . 

to be a much rewarding country than Americans and- to upon hotel staffing where the c !®“. BBtamattir » a 

business than thi» ma ^ e raore use of hotels, number of expatriates employed J° u ohy topic ; xn the country as 

S by ot^r onVSroroS' ^though the fact that many has been reduced to around 3 jL e acting chief 

commodity economies^ the CTme on inclusive tour charters per cent. Problems of inexperi- !^-i? lv lJ!, / ,, Stb l ,1Unj - • to ^ A 
developing wor?i l ETC) has forced hoteliers, to ence and inadequate trailing ^ d T d f es ^. ng members 

developing world. pa rc ^ margins Because that- accompanied “Bahamian* ? f * e . 0ut Island’s promotion 

they stay longer and use hotels ration'* at. this level several '5?*5“ agre ? d „. wit * 1 charges 
AVlilinnf- "* ! . ’more, the latest statistics avail- years ago -have now been almost itT Lw agents in 

AdjimCl able, which show a ‘7 per cent, completely overcome. A highly m Id- West were re .V c - 

' Prime Minister Pindhng’s deeU ? e in Canadian areival* professional - courtesy pro- sian^be^e^f the airiin?s 
pursuit of diversification has l T * cu^ntly worrying the gramme, employing posters frequent “effi ci ency Mr 
been widely supported but the “““T" authorities more than newspaper advertising award s^kin paid the penalty for 
policy tas in agriculture, for *** # m « hl otherwise schemes and even a -radio soap h is fraffloSs. HewLprompS 

example) is now inereasinglv see . m t ° ' 3U5t 5 y ‘ k ° pera - ha ? brought about a demote 

being seen as an adjunct or 0 Another drawback to the dramatic improvement in the Nevertheless he was correct 


Adjunct 


Minister Pindhng’s 


the U.S. mid-West were reluc- 
tant to . coax visitors, to the 
islands because of the airline's 
frequent inefficiency. Mr. 
Sibiii kin paid the penalty for 


complement to touris“m “rather Canadiai ? mark f et ' ir Jg “^25* o£ , Bahamians toward * in^T^eKmmil 
than as a replacement or sun- noted - . ,s tl . iat ,s . tourists and a new awareness of lems Mnfrnn , 


- The Financial; Tiroes~ Friday 

REPUBLIC NATIONAL BANK Of** y. * 
NEW YORK . V 

'(International ) LIMITED \ 

.4 zotioHy owned- subsutiarv of: . 

REPUBLIC NATIONAL- BANK OF NEW YORK : « I 
452 FIFTH AVENUE, NEW YORK CITY. NY., L'S.I ; I I 


Address: 


• Telephone: 
Telex: 

Cable Address: 


P.O. Box N30G1, 

Beaumont House, 

Nassau. NJ*. 

Bahamas. 

(32 ) 2-7368 or (32 ) 2-7369 
NS 20134 & 20157 
BUGBANK 


. la asrodation with: TRADE DEVELOPMENT BAN) 

TRADE DEVELOPMENT BANK 
NASSAU BRANCH 

Head Office • • 

TRADE development bank. 


2, PLACE DU LAC, GENEVA, SWITZERLAND 


w Address: 


■r Telephone: 
f t Telex: 

Cable Address: 


P.O. Box N3Q01. 

Beaumont House, 

Nassau, 

Bahamas. 

(32 ) 2-7508 or (32 > 2-7569 
NS 20154 & 20157 
SUDFIN 


on tourism 

THE GIFTS that nature lavished latter problem and by 1973 American — economic recovery. Government has , promised to 
upon the archipelagic necklace visitors had reached a record . The effect of the current provide with the aid of a loan 
of the Bahamas are almost too level of 1.5m. In. -1974' things unrest in Jamaica is difficult to from the World Bank, 
well known to- require rehearsal worsened again with the total quantify, in terms of Bahamian The . greatest prospects and 
and they have made the number -of visitors dropping by tourism.. Geographical ignor- the greatest challenge., for 
country’s name synonymous nearly nine per cent, on 1973 ance is widespread in the world Bahamian tourism, however, 
with luxury throughout most of levels.. Things did ript improve and to m.any potential visitors could be said to lie not any* 
the rest of the world. spectacularly in.1975, with travel the Bahamas is part of the where near New Providence and 

The natural riches include an from the U.S. to the Bahamas Caribbean and the Caribbean is Grand Bahamas. witJi their 
unfailingly balmy tropical being particularly hard hit. seen hazily as a bunch of islands established hotels, casinos and 
climate, miles of deserted This year the picture shows somewhere south of Florida international, Americanised' 
beaches, warm, clear, blue signs of improving. The num- where - according to the news- facilities, but in the out islands, 
waters and a host of hospitable ber oT visitors to the country in P«P«*. tbm has been some They are still wonderfully- uft- 
little islands — the- “sun. sand the first five months of the year trouble. To that extent, the spoiled and a holiday ttere has 
and sea.” in fact, of tourist post- increased by 3.6 per cent on Bahamas could begin to lose a unique. Bahamian flavour 4 

cards. Modern times have added the same period Last year but tourist trade as part of a broad world away. .from the two 

good communications, hotels two important in dickers- vi si- EEF*.*. principal resort centres whn* 

and food as well as- a thousand tor days (total number of days do °°V n WaJ ^ 5*“ 

agreeable 'diversions for the spent by visitors) and hotel days JSjf 1 ** a " d fr °^ y ’ ®° uthern 

multitudes of visitors that have (total number of days' spent in ^ ^ ifc* nU? " 

m £= opr,, 

come to the Bahamas even- > ear is o 4a. s J - stop air link, Jamaica outsells have at 80 per cent, one of the 

^ ** ^ hanias - Allowing that highest return visitor rates in 

cent . °J l he . Rational P ce t. . ; . , every cloud can have a lining of the world. Their development, 

product and since the Pin dim? The number of visitors from dollar bills, the Bahamians can however- poses a problem. The 

C ^ en ? en l ca™e to power in the U.S. has been . declining see n0 niSoa why .u.S. business problem is caused by Bahamas- 
1967 this has been seen as an steadily, particularly m the sum- that has been diverted from air, the national airline, which 
over dependence on the indus- mer months, but also during the Jamaica should not come- to runs services to the tiny .and- in 
try which the Government has winter. Since 1972 the Bahamas their- politically-stable shores. - many cases^ far-flung islands, 
worked hard at correcting. has lost more than 200 000 UA ^ pj^g Government’s The airline is going throu^ a 
As the Bahamas celebrates y‘ sltors - ?b« bn^ter sure. prograin me of “Bahamianising " period of transition— some 
its- third year, of independence. ”^ number jh. criU 5 C^S¥i]P 5 „c^i - businesses in . the country has Bahamians say trauma — and its 
however, the Government is ms I j asa ?P_^ r * reepori oas not been as successful at the, services are often erratic, 
learning to live with that over- soared 9° <*“■ “ ownership level as the Prime 

dependence and admitting more year ’ .■ j .. Minister would have liked aod vri 

readily than in recent years the To compensate for the dpdine in a recent speech he tUTdllC 
fact that tourism is going to be * n u.S.’ visitors and the general encouraged his countrymen to . . .. ■ 

responsible, for the major part worId decline in tourism, the move more vigorously in setting . J he combination of the . 
of the GNP for a long time to Bahamas has been energencaUy up small hotels in the outer JS?J s ?Hf ably raarveUous product 
come. diversifying its promottona^ ^islands (now officially renamed ^ at ft 65 ™! 

In almost every sense the efforts int0 l * e Canadian, UlC/ the Family Islands) where, he ®” d ^ difficulties of sellmg it 
Bahamas is a developing ■ E * ul ! 0 P e ot ^ er markets and pointed out, they could compete ^° + . t 5^ rists con^oiuni- 

country with a has met With some success; on better terms with the likes ^tions can be so erraDC is one 


RELIABLE FINANCIAL SERVICES 
IN THE BAHAMAS I 

Ro>West 

'BANKING 

CORPORATION LIMITED 

Comprehensive Financial Services, including attractive rates 1 
term deposits rn U.S. dollars and Sterling', capital (or deuriopmet 
and management or off-shore banks and branches. All enqoir 
to the Managing Director, at P.O.Box N4889, Nassao, Bahaa 
Telephone: (809)3224500. 

and 

Trust Corporation of 
Bahamas Limited 

Established 1936. Associated Companies: Trust" Corporate 
(Cayman) Limited: Trust Corporation of Panama In 
Trusteeship Corporation of Europe: Westroy Trust Co 
. pany S.A. Lausanne; Westroy Trust Company (Jerse 
Limited. 

Tax Planning and Administration * Trust Services * lure: 

. meat Management * Pension Administration * lnteraatior 
Fund Management *■ Company Slanaperaent forladlrfdu; 
and International Corporations *. Registrars and Trans! 
Agency. 

For further Information please write to the Direct 
International Marketing at P.O. Box X7788, Nassau or i 
direct (809) 322 4500. Telex: NS1U, Cable Addrr 
BAHGEN, Nassau. . i 

Both ore members of 

THE ROYWEST GROUP OF COMPANIES 

Shareholders indnde: The Royal Bank of Canada 
Nati final Westminster Bank Limited > Montreal Tn 
Company * The Royal Bank of Canada Interaatio: 
Limited. 


The 



of the 


replacement or sup 


plement to that industry. Tour seasons and emphasises -the the cnicjal rolp that tourism ^ a^iillcS^bLn^M^tte 

ism in the Bahamas grew by saa ?°“^ nature of tounsm. plays in thd; economy. sociaI poIiticaJ ; ^ogrmffitaS 

more than 60 per cent annually r ,hlch » °. n ® °[ th ® maiirprob-. Cnmes like street muggings ^ moft 

in the 1960s but began to S®*** faces ^ northerly pfint of theBahS 

decline in 1970 The recession roiiritTy - Canadians cohie in in the. capital and in Freeport is 70 M5t rlf Wott 

throughout the world and in the iS bUt i?® *? ect . upo “ ViaIt - 0rs is Beadi in th^ufs Sfd^tS 

U.S.. in particular. was ho “® i he Bahamian tounst small and for Americans, tn any archipelago .extends to the 

largely responsible but com- h Q a t s # a wa >'. 5 - bee 5 ev ® ot - °\ e ar « teland-x»f Great Inagua just 50 

plaints by tourists of poor ser- ■ at . that time 2 ® re ? t dea f. safe *‘ of miles or so from the coast of 

vice and a hostile attitude on S*** “ and Wash ‘" s ' Cuba. Providing a regXf aS 

the part of Bahamians to visitors nth , s ^ or . any of a dozen other service to these outer islands is 

made matter., worse. June ' Seplemb ‘'r aod Oct*er. U,S. cmes^ a prilticll Md “ 


largely responsible but com- 
plaints by tourists of poor ser- 
vice and a hostile attitude on ^ 


the part of Bahamians to viators 

n.ofln „»»»«.« mrtreo J une, September and October. 


made matters worse. uuuc ’ • 

An intensive “.courtesy cam- 
paign ” launched by the Govern- |T)r|Tpflll 
ment did much to eradicate the 
■ , Hoteliers, like 
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THE ROYAL BANK OF CANADA INTERNATIONAL LIMITED 

J. F. Smith, President. R. A. Lacey, Vice President & 

General Manager, 

A. F. jarrett. Manager, Money A. A.'Bowbye?, Manager, Loans 

Market Operations. and Investments. 

Beaumont House, P.O. Box N3024, 

Nassau, N.P„ Bahamas. 

Telephone: (8Q9) 322-4980 Telex; NS182, NSI84 

WHOLLY OWNED BY THE ROYAL BANK OF CANADA- 

Montreal, Quebec, Canada. 


strongest at that time and a great deal safer than those of m n pc . ^ frft „ 
weakest in the summer and downtown New York. Washing Cuba. Providlns a n»pSa?a?t 
“shoulder” months oF; May, ton or any of a dozen other seSfee 
June. September and October. U,S. cities. a dmiral 

*J- A three-year agreement 

Dnlpflll . between hotel management .and deveiop^S toiirisnf indi^y 

UOI 6 IUI i the unions was negotiated it is a task that has proved 

Hoteliers, like undertakers, r^c^itly for New Providence almost too much for the small 

have a professionally doleful S^ng members of the Hotel under-capitalised airline 1 and a 

demeanour and while those in and Catering Workers Union a it must be said that it 
the Bahamas could hardly be 2o per cent, rise over that should never have been- asked 
described as cheerful at the period, made up of roughly, a to d<5 with its present funding 
moment they are perhaafe feel- 7 per cent pay increase and a and facilities. The northern half 
ing the pinch a little le& than reduction of the working week of the Bahamas archipelago i 
might be expected, fbis is .to five days. Laid-off hotel staff could wifh the aid of increased! 
largely because they raised account for a substantial portion tourism farm, in all probability I 
their rates for the .1975-76 of the Bahamas’ 21 per cent a viable area within which the 
winter season and. as afcresult, unemployed, and industrial airline could operate profitably.! 
their yields went up And in trouble is not foreseen in the There is little likelihood ofi 
most cases their revenues, in- business during the life of the serving the southern half of the; 
creased despite lower oocu* agreement. - country, regularly by air without 

panQr. • borne of the ^bigger The acute water shortage a substantial rethink of the 

hotels, too, have sales forces of which has afflicted Nassau, Para- structure and role of Bahamas- 
their ow , or have forged good dise Island and New Providence air and-. probaWy- a sizeable 
enough links with the travel j n recen t years is something Government subsidy. But until 

else that toe Ministry of Bahamasair solves its problems, 
Tourism wishes would be solved, the development of the out 

Complaints' from visitors islands will suffer and what is 

Ithd mmi”try ffem E tourism to rea£hed , particularly high level 10 fact the real Bahamas will 


PROFILE OF AN 
OFFSHORE INVESTMENT CENTI 

This study, prepared by the Central Bank ofthe Bah 
and the Banker Research Unit, closely examines the • 
economic structure of the Bahamas and its rale as an 
offshore investment centre and tax haven. 

Fifteen chapters and two appendices examine 

1 Characteristics ofthe Bahamas Economy 

2 Government and its Institutions 

3 Government Budgets, Public Debt and Financing 

4 Financial Institutions in the Bahama s 

5 The Central Bank of the Bahamas 

6 . Exchange Control System ■ 

7 ~ Tax.Hayen Status : ' 

8 ' : F4nanciai Offshore Centres and the Euromarkets * 

9 • The ^Activities of Financial Institutions 

10 -Trust Companies ™ ~“ 

11 ^Supervision ofthe Financial System 

1 2 Financial Markets in Nassau 

13 Economic Financial Develop ment 

14 External Sector of the Economy 

1 5 Nassau as an International Financial Centre 

Appendix I — A list of every bank and trust company ir 
Bahamas 

Appendix H'r- Some useful addresses-for further inform 
Prices in U.K: £1 5.00 — Outside the U.K, £1 7.00 

To order, please complete tha following coupon. 


While the overall ™ mav last ^ rear durin e some long cut- , nCT « r reach the wider tourist 
nonndiwte a bolm iSSera offs at hotel « ^pendent upon market that the islands deserve, 
the deS in iSS^nSETS the city ' s wat?r supply and u Given the will and expertise, 
tourists auld JiiuSu^SraaM hoteIiers - be ® less than however, die problems of 
to conform to world trends and adept ^ 1,16 public relations B^iamasair. are by no means 
to have been a great deal less »Pect*‘ 0 f explaining to guests P^ luble ao ^ ^the long4erm 
than it might have been. The wh F th eir showers and toilets h ° f Ball J ma ^ tou psm 
opening up of new markets has do °°t ftwedon for considerable J?* 1 

rewarded the effort .taken periods of the day. tourist industry maxim goes. 

(visitors from the UX. for ' The tourism trade^ ^ is -there- ,d0 islar5ds 

example, increased by 24 per fore awaiting as anxiously as r ^ d £ er ? ss K ® J? ^ ^ uare 

cent, in the first five months of anyone in New Providence the S.*? I s iound t0 

this year) and the Bahamas is advent of barged-in water from Lnsmte^MKmT.. * t- ,0 ° 

well placed to reap the benefits the island of Andros and the - p reafi0 • ^ 

of international— and especially looser term solution that the J. McC. 


S - ;.To. The Banker Research Unit _• 

g Bracken House, TO Cannon Street, London EC4P 4BTv- England ' 

a Please send 'to me Copies of u The Commonwealth of the 

| Bahamas” J 

3 Name of Company 

H ' Address , ■ - • 

B- " " : . • 


for the, attention - of . . : . • 

Rroprarmn: The Banker. A iTnkkn of The Financial •Time! ' Lrmited 
jt'c|iMnrf.iR'Up4«! Number 227390.; _ •• 

Repitentf BrKkum HoitaV'Cjufmw Street, London ECTP^&Y,' : 
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' <*3US25 and recession have 
eavily into tire Bahamas’ 
unme for economic 
ifi cation. - Hardest -hit 
■ \ r .been plans to develop an 
- ated industry from which 
\.; ; kjverament had hoped , to 

• more than $B500m. over 

st five years of independ- 

b the British-owned, 
ah Oil terminal, built as a 
venture with Government, 
ae U.S.-owned Bahamas Oil 
ng Company (BORCO), 
i principally: by New 
nd Petrols; in, are suffer- 
osses, and plans by two 
companies to build . te- 
as have been abandoned.. 

• $55m. terminal was. to 
the nucleus of . a major 
■chemical complex on' the 
-nment’s 3.000-aere Grand 
na Industrial Estate. 

>ed as a joint venture 
r^ep the Government- rrru. 

'tolled Development Cor- jLxl© 7 '-'.' 

. ion and Seabulk Inter- . . . ■ _ ^'. A 

031 of Florida, it was to be RA TT -A (VI A 
'and managed by Seabulk 
le basis of a 20-year corn- 
sent by Burmah to use the ■ 
ty. When Sea bulk pulled 
1 1973 for financial reasons, 
lah undertook to fulfil the 
littment and serve as - 
intor for the $55m. con-' 
tion loan made to Govern- 


da. 


orpo 


SH* 


ir. * ■ 




r -A 



INVEST NOW 
In beautiful TAX FREE '■ t- 
GRAND BAHAMA. ISLAND .. 
■'tei.xury recir«in«nt homes, ipirunxim. 

' " fcsimenc propcndec, holiday homes 
r sale or rent from SI LOCO, soma 
thout dollar premium. Choice build- 
] land. AU Minittamt undertaken, 
in our special Holiday /Inspect ion 
:ht October 27th, I97L. lb superb 
■s by scheduled Britith Airways flight, 
filtering in luxury hotel apartment 
— — ocean from £273 per person— ask 
_ brochure. Lnoyan Realty Led., 
Manor Cardens, Lower Bourn*. - 
nham. Surrey. TcL Franshm 3B2B 
3 Carmatt Gardens. London, SWfS 
■788 0958 or 41, Downing Street. 
=amba m, Surrey (025131 22X29 


FOR SALE 

KINGS BAT, FREEPORT: 
.--LUXURIOUS. ULTRA-MODERN 
f 1 tPARTM ENTS, GARDEN SETTING, 
i SWIMMING POOLS 
I ' 2 bedroom*. 2'- bathroom*. ■ 

* Fully furnhbed. 

rite Bo* AJ<28, Tlnandal Times. 
, Cannon Street, £C4P dBT, or 
cayan Realty, P.O.B, F4J4, Fiite- 
port. Grand Bahama Island 




hv tho Rnuai Rmir n# the terminal against, a capacity prepared to assist BORCO by designated developing nations 
y y anx oi 0 £ j«join. in contrast -it. is esti- pointing out to U.S. authorities that are to be granted duty 

mated that over 100m.. -barrels the importance of the oil com- preferences for certain of their 
thin the year oil companies are being shuttled 'Ship-to-ship, pany to the Bahamian economy, manufactured goods. These 
. stung by the Arab em- representing a significant loss of Reduced production has affected privileges should open up a 
). escalating fuel prices and revenue for Burmaih and the both employment and BORCO’S large market for Bahamian 

rld-wide recession., Burmah, Gover nm ent and "posing the plans for expansion. goods in the UJ5. and Europe, 

e meantime, started having constant and vary real danger jq ^ wa ke the energy The Bacardi -rum company, 
y-t 1 yn financial difficulties. The of a major oil spill, that could crisis Kadar CaTta ifiap Oils of one of the country’s major ex- 
on stream in destroy large , segments of Frankfurt and Dusseldorfs port earners, expects that its 
i w* ;i :ary 1975 and me loan was Bahamian beach- and marine Thyssen Stahlunion Technik EEC sales win expand as a 

L « ^ ive been paid off by Govern- life. have conceHed plans to buff d a resirit of the Lome Trade Agree- 

! m if AiLEf” earned 0Ver It was originaUy estimated 5380m. refinery on the Indus- ment Bacardi’s biggest market 

i iiiilCi y penoo.^, ■ the terminal 'wli produce trial Estate as has Swiss *t present is .the U.K. which 

ip terminal is however $3m. in royalties during its first Atlantic Terminal and Tanker imports 63 per cent, of its 
a ting at a loss even though 12 months of operation last Services which proposed to put B aham ian -made rum. A further 
fuels demand are now at year- This has'- been .scaled up a $470m. terminal /refinery. 22 per cent. goes, to Canada and 
rd levels. Hit by the xlump down to 52m. this year .but it is The Government has not 10 P®r cent to Europe, 

he tanker market, oil firms highly unlikely even that sum given up its plans for develop- The Government’s efforts to 

finding^ it cheaper, to use will -be realised. ' Burmah is at ing a petroleum industry in the encourage light as well as heavy 
r VLCC’s as floating storage present servicing; the, : debt as Bahamas “bat the emphasis has industry have not been particu- 
;s rather than pay the To well as meeting the"<meratk>nal shifted to the point where even larly successful, chiefly because, 
ts a barrel holding charge costs 'of the termihaE?'There is private investors are ^encourag- as first generation -entrepre- 
ne terminal. no expectation the situation will ing us to get into a government- neurs, most black Bahamians 

“he result is that only 36m. improve until 1973 'and then to-government relationship as lack the financial base from 
rels are being put through only until 1982. when £4bp>nd/ the only way of obtaining long- which to operate. In addition 

or Seadock facilities c amp into term commitments for crude,” to the Industrial Estate at Grand 
use by the U.S. Should these be . says the Minister of Develop- Bahama, the Bahamas Develop- 
postponed., demand for the mept, Mr. Alfred' Maycock. . ' mem. Corporation has responsi- 
Burmah. terminal will- jn all • a ' bility.for a smaller 47-acre In- 

probability continue, r* , TJ rffPIl O V dustrial Park in Nassau de- 

The .difficulties at. Freeport's ^ 1 signed chiefly -for the develop- 

$30Qjd 1 Borco refinery are the Oil companies, however, con- meat of Bahamian-owned enter- 
resfldt of a U.s. Government tinue td^ show interest in the prises. 

decision to , subsidise the price prospects^ of an oil find in the The Corporation has aimed 
af crude to American refineries Bahamas. ^Tiis has assumed new out a number 1 of feasibility 
to keep them in business. This urgency in the light of U.S. studies for simple, marketable 
has given the edge to the efforts to become independent consumer products that can be 
Virgin Mauds’ Amerada Hess of Arab oil: Four companies manufactured with an initial 
plant which is able to sell Its have applied for exploratory investment of less than $100,000. 
fuel in the UJS. for 51.50 to S3 licences under the 1971 Petro*. Twenty-four companies have 
per barrel cheaper than BORCO. leum Act. Earlier exploration registered under the 1970 In- 
AJ though .100 per cent has indicated there is very little dustries Encouragement Act— 
American-owned, BORCO 1 has if any oil at all, but hope per- * number of them previously 
been ; classified as a Bahamian Bists. Conservative estimates established — to take advantage 
company by the U.S. Govern- place Bahamian oil reserves at 0 f tax and customs duty exemp- 
ment . Sbn. ' barrels. Last year the tions afforded under the Act. 

The 500, 000-barrel' refinery ia Ministry of Development pub- only four are located in the 
likdy to continue operating’ at 1 ished an in depth review of all park, even though a prospective 
half capacity until there is a exploratory material in its files, manufacturer can save a 
change In the regulations. The. The report is said to he enjoy- $150,000 capital investment by 
Government has indicated it ijs ing -a brisk sale. • _ . . having the Corporation supply 

Recession has also affected the land and building on a lease 
production at the U.S. Steel basis. 

Corporation’s Bahamas Cement 
Company plant The first major TTifi'iflPP 
manufacturer to set up opera- A LLittiiv-v 
tions in Freeport, Bahamas The difficulty has been, and 
Cement was an important sup- still is, finding long-term* low 
plier to the Florida construction interest funding to finance such 
industry during the 1960 build- enterprises. Capitalisation this 
ing boom. With the slowdown year of the Development Bank 
in Florida the company has had should offer the .needed assist- 
to cut back operations to well ahee. 

below maximum capacity. In the last year the Govern - 

- pther industries at .Freeport ment has undertaken to draft a 
{have fared better. The Syntex ten-year social and economic 
Corporation's Slim, plant con- development plan in which self- 
tinues to be an. important reliance and- Bahamian "owner- 
producer of steroid hormones ship are regarded as the corner- 
used in the manufacture of stones for success. Where the 
birth.- control” pills and of technology, marketing or fin- 
Naproxen, a Syntex-developed' ance is lacking, joint ventures 
non-hormone compound used in with outsiders are to be en- 
;tbe - treatment of inflammatory cou raged, 
diseases of the joints. "■ The Minister of Development 

At the Todhunter Mitchell has emphasized that there will 
distilling and bottling plant, be no Government pressure 
expansion has been continuous brought on the foreign equity 
f since 1965. The firm now distri* holder to phase out of the opera- 
butes a wide variety of spirits, tion once be has recouped his 
wines and 'beer and handles investment and a profit. What 
many brand names including he anticipates is that as new 
Aon Mathusalem rum and ventures are. established through 
Smirnoff vodka. the assistance of the private 

The 53m. Grand Bahama Pipe investor and the Development 
and Steel Company is the most Bank, Bahamians will have 
recent company to become greater access to capital. This 
established in Freeport under in time should lead to a volun- 
tfee special fax 'concessionary tary arrangement between the 
terms of the 1955 Hawksbill foreigner and his Bahamian 
Creek Agreement' The plant, counterpart . 
designed for ; the manufacture The problem is that the 
of. large diameter spiral-welded Government has never had a 
steekpipe, is a development of dearly defined' policy for deal- 
Klockner, one of west Ger- tug with the "overseas investor, 
many's major . While approval in principle may 

tiadmg companies. The facility be given a project within six 
came on stream in. April 1975 weeks, final consent may take 
hut there are already plans for months and sometimes a year or 
expansion. . _ _ • more. As the chairman of the 

nt ™. Bahamian in- Development Corporation, Mr. 
dustnal activity, Freeport has Carlton Francis, has himself 
been particularly^hard-hit . by pointed out; "The potential 
the recession. Developments investor to the Bahamas be- 
withm the past year,- however, comes frusrtated by the existing 

increased tremendously me thod of moving from one 

tbe^dty s attrac tive ness as un agency to the other in order to 
oghor^ ^ manufacturing base. g et answers. This. coupled with 
Under the General System^ of the' long wait before answers 
estabhs^ed are finally given, causes him to 
by, the U.S. and We Lome Con- reconsider and move his invest- 
yemion reached by the EEC and ment elsewhere." 
developing ; countries, the xr'v 

Bahamas is among a .number of IMJV* 


UtfilJit E. H. MUNDYSGO. 

(BAHAMAS} LTD. . 

H. MONDY & CO. 

' (GRAND BAHAMA) LID. 

Tanker Agents at: 

BAHAMAS OIL REFINING TER3VHNAL 
BURMAH TRANSS3PPMENT 
TERMINAL 


SHIPPING AND 
TANKSHIP AGENTS, 
CUSTOMS BROKERS 


TRAVEL AGENTS: MUNDYTOURS 
AIR & SEA FREIGHT FORWARDER! 


P O. BOX F 2492, FREEPORT, 
GRAND -BAHAMA- ISLAND, 

. BAHAMAS'. 

CABLES: MUNDICO ■ ■ ' ' V 

TELEPHONE NUMBERS: 
SHIPPING AGENCY, HARBOUR AREA 
AIR FREIGHT, FREEPORT AIRPORT 
MUNDYTOURS, KIPLING BLDG. 



• Telex: FP008 

(SO 9) 352-9B91 
(809) 352^151 
(SOS) 352-6641 


**** 




Associated Companies at: \ 

Nbss&^ABAM^S 

London, Liverpool, Southampton, U .K. 
Hambutig, GERMAN Y. 






APPROVED PASSENGER - 
& CARGO SAtES AGENTS . 
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10 tennis courts. 

18 restaurants and lounges. 
7,132 feet of white sandy beach. 

4 swimming pools. 
Apar-72 18-hole golf course. 
Waterskiing. Snorkeiing. 
Scuba diving and para-saung. 
AD just 5 minutes from 
downtown Nassau. 

.w'.'V’. s- s .*v^i 


* * 






Ambassador Beach Hotel 


Emerald Beach Hotel 


Balmoral Beach Hotel 



of Cable Bead* 

Where you get all the advantages 
of three hotels just by staying at one. 



See your Travel Agent today for reservations and information. 
Or call 01-4914800. Bahamas Hotel Reservation Service, 
23 Old Bond Street, London W1X 3 DA. 



can start here 


At the Commerce, our 
business is helping 
people plan for the 
future. And to help put 
those plans into practice, we 
have 39 services which we can 
offer for whatever your finan- 
cial requirements may be. 
There are numerous Commerce 
savings plans, Bankplan loans, 
term deposits, safety deposits. 



about what you'd like 
the future to bring, and 
your tomorrow 
can start here today. 


a complete service division, 
and many other ways of seeing 
that you reach your goal just a 
little sooner. There’s even a 
Commerce Trust Company to 
assist you in estate planning. 
Come talk to the Commerce 


<i> 


CANADIAN IMPERIAL 

BANK OF COMMERCE 

Hcuil office — Commerce Courts 
Toronto, M5L 1 A2, Canada. 


The Commerce 

P.O. Box N-7125 Nassau, Bahamas 
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LABOUR NEWS 



BY ROY ROGERS, LABOUR CORRESPONDENT 


BIT AIN'S 260.000 miners are to “seriously considered." because policy, it will almost certainly 
vole on whether to stage ' id- of the conditions 'under which prove very embarrassing for the 
dustrlai action to support de- they worked. But, replying to Government and the-TUC. 
mands for early retirement Mr. Dennis Skinner (Lab., Bol- Miners, who recently voted by. 
which, if conceded, would breach saver), he added: “The introduc- a little over 53 percent -to abide 
, the 41 per cent Government-TUG tion of such a scheme - now would by the pay guidelines, appear 
pay pact due to come into opera- probably conflict with the exist- unlikely to reverse that decision 
tion from the end of the month, ing pay policy. There is no in a fresh ballot especially as 
Delegates to the National reason why we should not the National Coal Board has 
Union of Mineworkers’ annual seriously consider the proposals, already expressed a willingness 
conference in Douglas, Isle of if that is what they regard as to introduce a more limited 
Man. yesterday gave unanimous a matter to which they attach voluntary early retirement 
backing to a Nottinghamshire priority. “ 1 can give no guaran- scheme when pay policy permits 
.. area resolution calling for a tee about implementing this and if the Government will 
ballot if the Government does policy.” finance it. 

not concede a five-year reduction . . But with an estimated 117,000 

' of the 65 retirement age by next Bargaining '. miners aged 55 or over, NUM 

January. , militants will have a further 

it also demand*; a nrocressive ■“■'C ** ay WUlelines clearly opportunity to try to set the 
Inwerinc of the liraitTo 55 hv P reciude an v?* c A h improvements union against the policy. The 
taste uav ma?nSned at least until .August of next Government .cannot rely -on 

aU miiSl uJiii they reach y f ar, . and I ? e ^/ e I rnincnt 5 as another favourable ballot result 
for all miners until rney reach a j rea d y told NUM- leaders that. and would therefore come under 

■ this Is so. Toe stage, therefore, pressure to include scope for 

Mr. .Tames Callaghan, the is set for some hard bargaining early retirement agreements 
Prime Minister, said in the this winter and although it seems from AugoR 1977 as well as to 
Commons yesterday that early unlikely this weU develop into provide some financial assistance 
retirement for miners should be a serious challenge to the pay for the NCB. 

•• • The depth of feeling on the 

9 m-m . a j i a retirement Issue was illustrated 

Civil servants threat - 

ditionally moderate Nottingham- 


to strike over cuts 


BY DAVID CHURCHILL, LABOUR STAFF 


CIVIL SERVICE and public 
sector unions yesterday 
decided to intensify their 
opposition to the Govern- 
ment's planned cuts in . public 
spend in gby threatening strike 
action. 

A mass meeting of Civil and 
Pnblic Services Association 
members at the driver anti 
vehicle licensing centre at 
Swansea, a South Wales, voted 
yesterday to bol da strike next 
Friday in protest at plans -to 
'.crap die road tax and cut staff 
by up to 3.000. . . 

A meetin gof Society* of Civil 
and Public Servants staff gt 
the centre is to be held in the 
next few days to decide 
whether they should also Join 
the strike. 


But Mr. Fisher also warns 
that it may be necessary to 
bold a full-scale strike “ to 
demonstrate the union’s deter- 
mination to defnd members' 
interests when confronted with 
particular reactionary em- 
ployers who attempt to force 
through massive redundan- 
cies." 


More stringent 


Guerilla tactics 


Meanwhile, the National 
Union of Public Employees 
instructed its members yester- 
day to use “ guerilla tactics ” 
to fight the cuts. In a fetter 
to the union's , 1.S0D branches 
Mr. Alan Fisher, NUPE 
general secretary, warned 
members that “ extensive -and 
prolonged strikes could be 
counter-productive ” as this 
would trip local authorities 
meet their cost-saving targets. 

Instead, ibe letter suggests 
using such tactics as: short 
strikes and ma«s demonstra- 
tions at critical times; working 
to rule: non-co-operation with 
management: unilateral re- 
arrangement of work schedules 
by members to offset tbe_ 
effects ’ of the cuts: and a 
refusal to accept additional 
workloads or changes in work- 
ing arrangements. 


This intensification of the 
union's campaign against the 
. cuts is prompted - by . increas- 
ing speculation that further 
large reductions lit public 
expenditure are being planned 
by the Government “The cuts 
already ' announced are now 
beginning to take effect . and 
-it is -certain that the Govern- 
ment Intends -to announce 
further, - and more stringent, 
cuts within the next few 
weeks." Mr. . Fisher said 
yesterday. 

He., added that the union's 
negotiators would ask to see 
local authorities' accounts to 
verify their alleged over- 
spending and would agree to 
- disrnss possible savings only 
if guarantees of no compul- 
sory redundancies were given. 

Apart- from- - this action. 
NUPE and the other public 
sector unions Including the 
• National and Local Govern- 
ment Officers ’Ass oblation were 
planning to produce a massive 
publicity campaign over the 
next, few weeks, with 250,000 


shire area. Moving -the resolu- 
tion. he declared that the time 
bad come to “throw down the 
gauntlet and show we mean 
business. 

Frustration over their long- 
held desire for early retirement 
for miners bad oov; reached 
breaking point, he said, addvg 
that the time had come for con- 
crete action, and stressed that 
by ibis he meant strike action. 

He found support from . Mr. 
Mick McGahey, the NUM’s Com- 
munist vire-presidenl. who 
underlined the need for early 
retirement as quickly as possible 
and urged miners not to accept 
the ** excuse of- economic circum- 
stances.” . . 

A final private session 
included several victories for the 
Left, including a motion criticis- 
ing the union executive for 
failing to carty out previous con 
ference decisions, and another 
.curbing the growth - of the 
moderate Colliery' Officials and 
Staffs Area (COSA) of the NUM 
by putting an end to the system 
of transferring men to COSA 
when they are promoted to 
supervisory staff. The COSA 
section itseir failed in a bid to 
make pithead balloting neces- 
sary before overtime bans can 
be called. 


Dispute will 
cost Jaguar 
£5m. output 


By Our Midlands Correspondent 
PRESS SHOP operators at Jaguar 
Cars who are ignoring union In 


leaflets and 35.000 pnst’ere. -factions to tiy Jo resolve an 


Both unions have lodged 
several resolutions Tor the 
TUC at Brighton in Sep- 
tember condemning the cuts. 


‘Starve-ouf claim 
in local radio dispute 


BY OUR LABOUR STAFF 


inter-union membership dispute 
through the negotiating proce- 
dure yesterday decided not to 
return until August 2, after the 
anua) holidays. 

. This means io effect they will 
be taking an extra week's holi- 
day and that Jaguar, which has 
already lost three days’ produc- 
tion with more than 3.000 laldoff. 
wil be short of ten days* output, 
mainly for export and worth 
about 5di. In the showroom. - 
” The row is over seven men 
who have transferred from the 



datory meeting yesterday in -the the pay policy. ■ The rest of the 80 men in the 

stations’ offices in support. of a The Depaftment of Employ- shoo have ref uaed to work 
pay claim. The journalists :sairi raent had tog the 19 journalists wiS them. The situation appears 
they were locked m by the man- and management that the deadlocked with . neither union 

making a move and management 
already .fiad remaining on. the sidelines, 
titlement under toe The men are - Ignoring British 
y. A claim by* ‘The Ley land procedure, which' Jays 
? bypass the policy down that normal working should 
Independent Broad- w» maintained durum an inter- 



Some of us are still 


Tfoe Financial Times Friaay'Jfufir- $ iftf 

, says Hefffer 





over 


Minister 
pressed 
on EEC 
milk plan 


BY JOHN HUNT 


MR. ERIC VARLEY, Industry 
Secretary, was the target of 
furious outbursts by Labour left 
wingers in the Commons yester- 
day when he reported back on 
Wednesday’s crucial meeting of- ' 
the NEDC in which the Govern- 
ment, the TUC and the CBI 
agreed on a programme of sus- 
tained growth for manufacturing 
industry. 

Members of the Tribune. Group 
made it plain that they see the 
THERE WAS a guarded response agreement as a Government sell- 
by Mr.. Ed ward’ '’Bishop, Minister qu t to private industry and the 
of State for Agriculture, in the abandonment of commitments in 
Commons'. yesterday to fierce Labour’s election manifesto, 
criticism from -the Labour back- They kept up a continual barrage 
benches of the’ proposals by M. 0 f j eerfi and -taunts as Mr. Variey 
Pierre Lardinois, the Brussels argued his case. 

Commissioner ' for Agriculture. “Same of us are stil) socialists.” 
for ending the EEC’s over- y e Ued Mr. Eric Heifer, the 
production of dairy products. former Minister of State for 
He declined to comment when industry 
Mr. Norman Buchan (Ub. Ren- There' were cries of “Dan- ' 
frew W.) -who resigned as g e !d." while some Left wingers 
Minister of State for Agriculture pointed a tthe Tory ebnehes and 
after disagreeing .with the Gov- sboute( j at Mr . Variey “ there are 
eminent s handling nf various your pa j s over there” 
aspects of the ‘Commons Agri- The Secretary of State spirit- 
cultural. .Policy,* described M. edy hit back at hj s critics and 
Lardinois proposals as “ daft to j d ih em that if they could not 
a ,■ ' ?. craz ^ wa y.to run a food understand what the Government 
policy. . was trying to do at the NEDC 



Truror Hamphrtev 

Mr. Eric Yaxley hit bade. Spiritedly at his critics. 


in the Labour Party's r 
executive programme 
called for a national p 
commission, compulsory 
rung agreements and f 
NEB to be an iostnum 
expanding public owners! 

He suggested that Mr. 
should take all this m : 
sideration and go back at 
another look at the pr 
that Lad come from the 
meeting. 

" Mr. Variey asured him 1 
national executive documi 
never far away from hi: 
bad particularly taker 
account the pasage who 
that a Labour govemmei 
ensure that savings arc s' 
tn make investment possi 
that the National Em 
Board should not be a re; 
for lame ducks. 

He also pointed nut tJ 
Heffeiv when be was a y 
bad made it absolute!: 
that planning agreement- 
be voluntary. 

An angry interventioi 
from Mr. Donald Stewar 
Nat. Western Isles) who ci 
luousiy tore up a copy 
Yuriev's statement ant 
demned it us :: a total no: 
a load of rubbish, cod: 


to correspond with the AithU Mr Denote Skinner tions to the Prime Minister when in the House of Commons, you much ado about nothing;.? 

t lux in the White Paper (I ££ sJlsoveri c?ted “ w eS she accused Mr ’ Calla ^ an _° f “» onl >' t0 ° «“!“■ t0 ** p "?. hed ws f *V uh * 

Icultural poliev i» wnii” continuing to espouse Marxist into more Marxist measures. A similar line was ta 

nZ . Stana II onij TOO well. ctolpmpnt Mr. Varlev Mr. Hnch Fncer iC ■ 


But Mr. Bishop did emphasise m eetine then they understood *.■*.., 
the need for milk- production in JJJftt,””* Took a barder 11110 during qufts- when it comes to taking action 

Britain t “ L ' L ~ 

aims set 

°%SSWo5=Hi- front taKtahlt* New- USSST ~.7ta Hi' statement, Mr. Varies' Mr Bn S h Freer fc 

bench Mr. Michael Jopline him NWi mmnlained of Iarae She advised him to foEow up- said that 30 sectors of manufac- and Slonej who askf 
pressed for an assurance that if heinc made in Uie* ■ CItv commitment to the 'profit Hiring industry, representing 60 Speaker wbat be could 

the Commissioner's proposal to JJS «£t If that 11S1 Sat “otive 4>y dropping Mx: Anthony, per cent, of total manuFactiiring protect MPs from M 
put a lew on mtlk producers was rSiemVne nt^ wu looUnE for Wedavreod Benn. the Energy output, had been selected for making “ meaningless 

carried through, tb? effect would enlist the hefo of Mr Secretary, from the Cabinet, for more -detailed examination on a menu, which are a tDta 

be offset bv. B consequent devalu- «Ti nv » RnwlanrU and Lord ^ -^eech on Wednesday night tripartite basis. or time, 

a tion of the green pound so as n.in^n-S.nriv^ofl.onrho calling for more nationalisation.- -The Government wanted this As the rumpus on th 

to protect the position or British From tho * Torv front bench ■she Md come within: work to lead to action. The inten- continued, Mr. Variey com 

producers. '■•:*. Mr mjchael Hescltine shadnw hours, of -tiie Prime Minister's .tion was for the working parties that Mr. Skinner was coni 

Mr. Bishop replied: “I can Tndiutrv Secretary thoueht the remarks about the need for Jo report again by the end of shouting at ht'ra and addt 
give no such undertaking. Wh/t- st atcme‘nt marked' the end of the greater profits and a healthy the year so that the Chancellor irony “I know I can alwa 
ever changes are proposed within Labour Government doctrine private sector. " of the Exchequer could take on his full spport for ere 

thp Community, we have- to look nePeasarx . t o ensure a successful Mr - Callaghan replied .that the Recount of their recommenda- I do. 

after the interests of nur owo industrial sector Government's policies offered. thi -tions in the formulation of his Summing up bis case. J 

producers and consumers.” He said that the overwhelming best opportunity, fair. the country Budget strategy. “ This is not lust a 

He went on tn point out that conclusion from the NEDC meet- to escape from “economic “Our prime aim is to put exercise. v>c shall ret 
an increase in thp creen pound j B *emed to be that indust rv thfaJdom,"_a view shared by the Britain on the path to a high industrial strategy work a 
would havp an effect on food vould now be allowed to make CBI at -the NEDC meeting. He wage, high output, full employ- meeting of the NEDC. J 
n rices right Scrnss thp ' board. an adequate profit and the had not read Mr. Benn's speech ment economy by improving reports will be put befi 
This was something that the NationaT- Enterprise Board was but .he was sure *t. would be full productive potential and .the NEDT in January certa 
Government had to lake into no longer seen as an instrument of “his usual good sense.”- . performance of manufacturing aoo dlime for the Budget 

account f 0r takin" control of nrofitable. To Conservative cheers, Mrs. Industry.” he declared. is the way we hnpe to so 

Protesting that Britain wa« manufacturing companies. Thatcher told him:, “with the - Mr. Heffer condemned it as “You cannot have an 

ii««d ai a dumping ground for Earner however Mrs. Marx- CBI, you are quite content to A very disappointing statement, inrinstnat strategy. This 

FEC snrnluses. Mr. Roger Moaie aret Thatcher, the Tory leader, appear in capitalist clothes, but It fell far short of the proposals o fthe lessons we have, to 

(C... Favenshaiu) emphasised -*•.*•• 

thnt last year British farmers 
«uopiied only 9 per cent, of the 
butter market while, the rest of 
the EEC countries. had supplied 
62 ner cent. 

Mr. * Bishop exnlamed that 
U.K. bntter'oroductiotrhad been 
abnormally low last. year. It was 
exoecte'd to double this year and 
this would make an important 
rontribiirtnn to iinoort .^saving. 

mndiietfof? y hSd THE GOVERNMENT'S hustle- 100 undertakings to examine ... . % „ 

ammmtuH fh stsoo tmine* i-iT. announced In the Commons yes- matters criticised during the provide more time, Mr. Foot 

n^red with” terday-^to complete the remain- recently completed committee irifelsted that the treatment stag 

Ume d Mribd* vSr fog stages of-the Finance BUI in stage of the Bin with a view-to accorded this Blip ur getting it TUESDAY. - WEDNESDAY- - 

Ren^in° n ifr v Esmond three days next week with a final making amendments. _ . • ^ . . through foe Commons was in no THURSDAY: Fmanct 
RnS "rn 0 Half-day' on the following Mon- But Mr. Michael Foot, Leader way exceptional. He reminded remainbiq - 

Po k^1h?pSt dw. «>«<• »? owfcowlf tedlg- Ot the House, sticking to^his pro- toe Opposition toot, to e Finance ™»AJ: ^.vete^Iembo 

discrepancy 
sterling and 


Foot resists Tory demand 

— - - 

for more Finance Bill time 


Next week’s 
business 


BY JUSTIN LONG. PARLIAMENTARY CORRESPONDENT 


Under continued pressure to- 


MONDAY: Private m 

motion.-: Development L: 
Bill, third reading; And I 
Steel f. Amendment) BH 
Accidents Bill. LegUfana 
Lotteries and Aznoseme 
Restrictive Pratices Cm 
Restrictive Trade Practi 
Police Pensions BiH. an 


To know th“ nresent day. roused an outburst of indig- of the House, sticking to his pro- the Opposition that the Finance ^uuax. rrnai m su emoe 
h,E Yh'p P 2 nation from the Opposition over be* dealt with on Tuesday. Bill of the Tory Governmentin awiNBAY < luly 19), . Fma 

nS the short time allowed to con- posal that the report stage should 1972—30 per cent larger than ***2^?- 

1 the green pound. Wprin^v and ThnnuLiw next ihe nrosenh Rill— had nmceeded Lords debates are. _ ■■ 


pAriVim sidcr major new clauses. Wednesday and Thursday next ihe present- Bill— had proceeded ^ n _, 

Mr. Gailn Strang. Parh -raentary week, with the third reading to with exact#, the same interval M ?^o^F,£dp4misS?i 


Secretary', 
hetween 
per cent.. 


stated: 


While Treasury Ministers had 

Mrs. lowing 


ihe two ratel h is «tlii totobie some of these more be completed by 7 p m. on the fol- between committee and report 
ine ‘ lW0 raie!> • — * — -» — «- irt»nno Monday, firmly main- stage, although there had been 


giving a calculated npportaot amendments, 
monetary compensatory amount Thatriier, Oppusiuuu “ “ 

of M percent for thi, week.- «««- tS “fSt. 


Margaret Thatriier, Opposition tained that^ the complaints were many amendments requiring 


PM sees hope 
for new era 

of prosperity 


, „ . be maintained dunn; 

iad not been pur 4 - 'union dispute. 


agement. and that it. was threat- increase 
ening to starve them - oiiL “ Our because t 
wives and girl -friends have their full, 
thrown us food parcels 6ver the present . p 
wall and v/e ar expecting some joermahstarj 
more drinks and food at regular, under f 
intervals." a journalists' spokes- casting A^t 

m **5® a fo* as -'^ 4 *ho ease had - been However, there Was better 

The station manager, later presented-’* news from the . Rover plant at 

denied this, saying that * the . The station broadcast conti- Solihull, where ah afternoon’s 
journalists refused to move out. nuous music and advertisements* production of the new 3500 model 
The journalists claim for yesterday because of the journal- .was lost earlier in the week after 
increases of between £400 and ist's action. ; 270 paiiitshop men had walked 

nut complaining of the heat. 

U *|*r 1*1^. ’• They have ndW accepted a man- 

.K.-!S.Airica link to ■ s an ■ 7tra 45 

Normal working has also been 


help black workers 


.resumed at Leyland’s transmis- 
sions factory in Birmingham, 
where 200 walked out yesterday 
over a .pay differentials dispute. 


Reporters bar 
National Front 


BY TAN HARGREAVES, LABOUR STAFF > 

A JOINT British-South African ’ piiter Staffs, the group’s aec re- 
trade union liaison group has tary. said to stimulate trade 
been formed tn collect and pub- unions in South Africa was to 
lish information on conditions strike at the very heart of apar- 
oF work for Black people inside theid. - 
the Republic. Speaking . at the London Journalists in Bradford are 

One of the committee’s first launching* of the committee, be refusing to report National Front 

aims will be to check whether said:/* The economy, financial meetings until the Front 

British companies with interests "I.!™ * U TO! Suaranlees not to bar reporters 

in South Africa are observing ou racial grounds, 

wage guidelines laid down by foci that the mass of the labour Bradford branch of the 

the Commons Trade and Indus- force is controlled in a way National Union of Journalists 

try sub-committee which is common only in Fascist decided on the restriction. They 

’ - „ countries." . say the Front has twice recently 

The group will also cam- jj r John Gaetswe. general refused entry to its meetings to 

paign for the promotion of secretary of the South African a coloured reporter in Horsforth. 

meaningful trade uoiomsm for congress .-of Trade Unions, had West Yorkshire, 
all workers in the Republic and sent the ^pmmittee a message of The union's Leeds banch has 
m particular to campaign for the appreciation, recalling that it already, decided on similar action, 
recognition of all trade unions was a «foup of British printers ' 
by British companies, especially whieh ^884 formed the first , ^ - - j. , 
multi-nationals." trade unfin in -South Africa. Ro IrpTC' nPDPP 

e unions- have indi- "ruvci » *. peace 


people will be taxed for using 
. company cars. Another group 

IN A LETTER published to-day of new clauses gives effect to the 
the Prime Minister says there is tax concessions which followed 
a real chance of national the 4) per cent, pay agreement 
economic recovery in prospect, between the Government and the 
Mr. Callaghan bases . his TUC. ■. 

optimism on the increasing 


Police Bill, report 
. Greater London 

. . (Money) Bill, second .’ 

.. . . consideration. debate on withdrawal t 

spokesmen for the Tories, «e ottered to ensure that each Sir Geoffrey Howe, -shadow of smaU travc , agencies' ! 
pointed oyi that substantial parts MF who wanted all the necessary Chancellor, maintained that TUESDAY: Dungermn 

of the Bill had been re-written documents orf the Bill — . new handling financial legislation m .Animals Bill, and F<n 

by the Government. clauses and amendments— would the way. the Government was 

MPs had not then seen the receive them without any fore- doing .would only serve to bring 

■Government’s new proposals seeaWe delay. - the Commons into disrepute, 

revising the scales on which . 


N ew tax relief rules 


FINANCIAL TIMES REPORTER 


„ . . . NEW PROVISIONS to counter payments before that date, be 

Nor were these the ortiy unpor- artificial devices for -claiming capable of being set-off against 


quantity of No^ Sea oil conung tant new clauses which the Tories ^ reUef on interest payments profits arming after that date. 


ashore, the fallin: 


Drugs (Control of Fo< 
mises) BUI. third reading 
Government (Misceltiurec 
visions Bill), report: Ne* 
(Amendment) Bill, con 
Divorce (Scotland) (No. | 
report; debate on land at i 
Gatwick Airport J J 1 

TUESDAY: Debate on the ’ *» 
the nation. 

THURSDAY: Police Bil 
Divorce (Scotland) fNo. s ,. 
third readings; Armed - * | 
Bill, committee. | j 


r. 


_r . . ------ . — - iru« uu 

rate or complained had been rushed out hawp been mrt forward for nn- „ J , 

----- - -,-orts and so i ate that MPs and outside Stion ?n th^sSSSa Bm L u “ der new clause “relief 

the rising demand for new plant interests alike would hav£ insuffi- 561X1011 ia ' tae nuance ou 1. shall not be gtven to any person 
and machinery. C j ent tjm e to formulate their own TH e move -was promised by the under any provision of the Tax 

“Britain has an unprecedented amendments for debates on the Government last month. It is Acts in respect of any payment 
opportunity to break out from changes. designed, to prevent companies of interest if a scheme has been 

the decades nf decline Tnto a other notable changes con- taking advantage of schemes effected or arrangements have 

new era of prosperity based on cemed the capital transfer tax under which advance interest been made . (whether before or 

a high wage, full employment, j ts interaction with capital payments have been made on after the time when the payment 
hig h productivity economy* be gains' tax. The treatment of large, artificial borrowings in is made) such -that the sole or rwAWMTvr n f 
writes in a letter to the Labour funds for the support of historic order to reduce tax liabilities. main benefit that might be ex- 

2 next week 3 Th ur ' houses has also been changed As expected, the new rules will peeled to accrue to that person Pp, 
rock by-election. - since the Bill was given a second take effect from June 8. the date from .^.tbe transaction under :?i e 

reading. • when the official Statement was* -which* the interest is paid, was /r^h w 

T) A17 * n . _r J From the Tory backbenches, made- Interest payments on such the obtaining of a reduction in ‘ 

XVGV16W OT neea Mr. Graham Page (Crosby), said schemes made after that- date tax liability by means of sulti 

o ■■ , the Government had given nearly will not be allowable, nor will relief as aforesaid.” for cruelc 7 *° animals to 

for drugs ban 


Protests ove 
method of 
feeding geest 


THE NEED for a ban on self- 
service sales of analgesics'lcnlud- 
ing aspirin, aloxiprin and para- 
cetamol. is to be reviewed by the 
Medicines Commission, MPs were 
told yesterday. 

Dr. David Owen. Minister of 
State. Health, who is asking the 
Commission to cam* out the 


Employers’ race list proposal 
absurd, says Powell _■ 


the bellies of the rich. 

Dr. Gavin Strang, Parli 
ary Secretary Agricultur> 
it was not something ea 
large quantities by many 
people. But the attentioi 
wer e giving to this migi 
some people* to modify 
eating habits. 

Mr. Frank A] Linn 
Salford E.) complained abr 


Mr. Edward Ramsdale of the So' far IB trade 
Association of Prof^sional cated ttieir support for the new f A _ mi .f n 
Executive Clerical and .".Com- liaison 'group. lUrJuQllld 


Man wins dismissal case 


•A PEACE formula to- end the 
' threatened strike by bakers is to 
. be- .put to a mass meeting of 
workers at the Sharrocks’ Bakery. 
A CHEMICAL plant supervisor, .was allied to his employers, Manchester, this morning. A 
■sacked for stealing scrap Toetal, Seaton- Chemical Developments, union spokesman said yesterday 
is entitled to compensation for of Yeadon, Leeds. that the bakers were virtually 

unfair dismissal, because he did Last December, a Leeds in- certain W accept -the formula, 
not realise the scrap belonged to dus trial tribunal awarded him drawn up after lengthy negotia- 
ble employers. £352 for unfair dismissal, - but tions in -London. 

This was held by the Employ- said their decision would have 
ment Appeal Tribunal yesterday been different had Mr. -McGarry - . . ^ 

in the case of Mr. Kevin Me- been aware that he was, in (^OTIllSll OR 
Garry, of Macrae Road, Hurtle- effect stealing from his era-- ^ 

pool, who had claimed compen- plwers. TYIlflP ^tTIKP 

salion under the 1974 Trade Yesterday the Appeal IU1UC >Um.C 

Union and Labour RcJalions Tribunal, sitting in London, re- MOUNT WELLINGTON tinjtnne 
Act. j cried an_apepal by Seatons. Mr„ in Cornwall,- owned by U^, and 

Mr. McGarrv was dismissed Justice Kilner Brown said he Swiss interests and opened this 
last August aFrer being convicted sympathised with the employers, year, was yesterday closed by an 
nf stealing from the premises of hut sympathy was nqt enough, unofficial strike of 110 men cpm- 
Leathers Chemical Company. The Leeds tribunal had-- treated- plaining of poor ventilation down 
He did not know that Leathers the matter correctly. a* 400-ft-deep shaft. 



sbej* ” le zgSmt K ssasr Jifi-saa 


that re- 


would be 
months. 


The proposals were subject to S \’ n yesterday. ^ JSSf “ jg% IS” S* would riiow whether a particular cruelty in other countrie 

consultation. “ We are legislating io create L *L e _ ould be ^ ^ Sdlv? sinSS’ employer or trad© union was best achieved by intern: 

Dr. Owen said that while the what are going to be criminal discrimination in ontinarv life shutting out people on the agreement, 

reivew was being conducted offences on the^ grounds ot wh ere some element that mi^ht grounds of race, nationaiity or 

circulation of the draft medicines criteria which defy successful be describe a » racist. wa« nnt colour. - That is a load of ryri r j ■ j 

(Sale and .Supply) flfocel- definition” he said. ' XjUft ^ Thalidomide: 

J 4 ^» 10nsl His comments came at the “The whole • value ' of this From the Opposition front ' . „ . _ 

beginning of the report stage of debate is that 'it shows up the bench, Mr. BE chael Alison, Con- M M {'o|]c fnr 
a « lc Race Hofotiotw Bill, which absurdity of attempting to base servative spokesman on home 

ThrinfTJ maka# «*tain .kinds of racki legislation, penalising discrimina- affairs, said that .the Implications "lij.* . •• -lt * 

Th 0f 1 diseri mi nation unlawful. tion, upon • criteria so of the clause were Undersi able. • DlIDllC 111 QUIT 

deferred for a few Mr. Fred Willey (Lab., Sunder- undefinable.” of the clause were undesirable- * ^ , 

land Nl proposed that the Home Mr. Cyril Smith CL. Rochdale) He warned that the kind -of JACK ASIH.EY. the L 
Secretary should require an M id he had grave reservations informtaion that, might be con- 1^35° ^earheaded the 
employer with more than 25 about the proposals. “1 do not tain - ed fo a 5tark, explicit form t or «?H'f oin K Ilsa 

employees to keep records of Me how the keeping of records ia ' the record* could cause ten* Bntafo .thaJiaomide chi 

their colour, race, nationality and by an employer, whether' it is * ioos between, for example, sub- Yesterday f or ■ * 

- . ethnic or _ national origins^ to voluntary or compulsory, can groups Of *A«au' immigrants. It }qrov2vn tSS^S 

ippnnurn ^ j av a a *f»t the Comroissioom deciding assist' in any way in improving would also placeman unacceptable 

PEERS APPROVED yesterday a whether to conduct a formal race relations. . V ■ burden on employers. uie plea in. a letter to 

recommendation that a sound- invekigation. “ Anythinff that reanirec vim Mr. John Gnat, Employment Spcl*! Service Seer 

S?°£8i BBciSriTH?' 1™ ^ to k «Prorords pPpeople um Under Secretary said* that the CO v^d tt^Sngefs^ofrte 

?? ? A hT S' f moatloring [ system, necessarily is a highly dangerous Government felt the keeping of SSSln SSriSSS»7tSe 

it American system was field to move into. It is like records would normally need to S {he^iSster and were ifot 

Press Gallery of the House of too legalistic and bureaucratic moving towards a 19S4 regime,” be discussed between manage- Sr TdvSced now 

• Th! ^ fa f tills country, ^ He hoped (he Mr. Ronald Beil (C. Beacons- ment and unions. But he insisted Mr Ashley- told Mr. Er 

fr^ e 3 TiAnSt G - OT ^2“^2; t W0 4fJ be field said: “When we wanted to the Commission 4bouM.be left “ Although Tnanv-people as 

Of PnJlteS °iSi 11 n ed topw the number of coloured to Itself To -decide where Its tha?SiSeprobl«ns have 

Df iS?. e nt,H t j- _ _ p +TlQ Co . innil ^ ee on ^ children m schools, the National .powers.” The proposals were solved since the payment 

Lord Shepherd, Leader of the Bill, which he chaired. Union of Te'sehers refused to “unnecessary and in some iq B de by Distillesr [make: 


Peers agree on 
commentary box 


House, said he believed there 


was no other place for the.com 


mentary 


' v eoni Rented there collect the statistics on principle, measure Iindersirable.” 

had been a proposal in Northern “There have been many Mr. . Willey’s proposal 


Ireland to make employers keep occasions when we wanted infer- withdrawn. 


thdlidbmidej. there rents 
was. number of major issues v 
stilLhave ro'.be . settled. -*■ 




(|In. contrast to the. limited success of worker co-operatives in the : 
U.K., the Basque area of Spain has seen a growing number 
of such organisations prosper over the past 22 years. 

Robert Oakeshott reports on this in the context of the region; 


‘Grass roots’ enterprises 
thrive amid the Basques 


VO-HOUR bus nde. from is - dead, .and the fifth left the mg combination was .-oil offer able than the bank's size is its only for even perhaps mainly) entrepreneurial leadership but sides of industry). Of course operatives have not been short 

e bast i an and yon will find, co-ops to setup on his own at a not in Boston, but in, say,. Rapid record. 'of success -in both a financial institution. . It is from the joint efforts of that this differential limit, given of high level and dynamic 

slf in the^ charming Tittle - quite -early stag?.- City,. Wyoming).". mobilising small fixed interest equally, and perhaps more so, an leadership pn the one hand that the lowest rates are main- managers and professionals— 

e monntajn-vajley vtown of . The group traces its . history The ‘institution has- played a deposits from small savers and entrepreneurial and industrial and an increasingly large work- tained at or slightly above those in contrast with both the French 
ragon which -is. the b™.bafik beyond thd foundation of crucial role in the growth of to putting them to work in the management one. In effect no force of ordinaiy people on the paid locally and given that industrial co-ops and the tiny 

and nerve centre of an i^GOR in .1955, to the early the cooperatives. It. is- drie of area by advancing short and newco-operativeispromoted.no other. .In other words this 4s a differentials outside are much handful of producer co-ops 

paling group of • oobpera- it was then that Ft Jose- the only two' ■** federal organ!- long term credits to co-operative major expansion or diversifies- most successful example of a wider, will involve financial which survive in this country 

^rterpnses. The group.. a- Maria," Whb-'fi ad been on the sations which the productive industrial enterprises. It. is an tion is undertaken, without the combined endeavour between sacrifice dd the part of the top from the last century. It is easy 

£ numerous varieties Of republican- Bde in the civil war enterprises, .share. ; ; lts existence extraordinary achievement. And bank’s advice and support. More- the two “sides” of industry, managerial and professional to sec that a basically artisan 

natives covering hous* along, with the vast majority of has made it p'bssihle for them the familiar clearing banks are over its professional and mana- This brings us to the single most staff. and working class leadership — 


asrieulture.-. shops and .the iBasquas’ came -to Mon- to satisfy all, or almost all, of 
is. But the most spectacu- dragon. He found .a demoralised their manpower- needs from 
Mb inauanal. ao community. As .someone with within.'. It has alio made it pos- 
w ■ tow ^ these wa? . a strong commitment' to social stole for them to tie in .training 
d m 1955= and now there. aD( j €CO nomic development be programmes very tightly with 
a , tota .L _ also found that aB tfie normal their plans for future expan- 
tban 14,000 p«>pJe with an to progress r ( whether Sion. 

ftf C ?h»T«^.nrt’ dhrectiy political of -via’ trade The second “federal” organi- 
union •' o^nisation). were sa ti on which : the co-ops share is 
unning close, to ^ ‘bloeked off. His'regponse was their bank. Its Spanish name is 

■y include some of Spain s to raise money locally to. set up the Cqja La bora) Popular — or, 
;t producers of consumer a' little apprentice .school,. The roughly translated,, the “bank 
Jes (m particular washing five.ULGOR- founders' were all of the people’s laboiir,” or more 
nes and remgeratore) and its graduates and: iA-1955 they simply the “ workers’ bank.” In 
whine tools. They appear decided to set -up ‘.their own effect iLis a hybrid. It is partly 
competitive not only inside enterprise making small metal what we would think of as a 
but beyond its borders-— heating stoves. • . trustee savings bank because of 

r 15 per cent, of the ; ; 


GROWTH PATTERN OF THE BASQUE 
INDUSTRIAL CO OPERATIVES 
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IplmitEk: 
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s total production is cur* 

- exported; Recent foreign, 
icts include building plants 
. ike washing machines, in 
-Jkraine and refrigerators, 
nisia and Mexico. This is. 


Structure was 
‘accidental’ 


trustee savings bank because of 
its numerous.client&le of small 
depositors ' though it also pro- 
vides standard banking facilities 
for, and holds *. the cash 
balances of, the cooperatives 
themselves; But it is also an 


1966 V7 '68 


TO *71 '72 '7J "H *75 


'67 ’6B ’69 J 7D '71 ’72 '73 '» '76 


st staff. and working class leadership — 

There is a second key struc- which has predominated in the 
tural feature which "has a British and French experience 
similarly positive effect. Sub- — might feel inhibited about 
ject to a short period of proba- recruiting managers and pro- 
tion, every worker in the fessionals with thrust and drive, 
cooperatives must buy a capital 
I stake in the enterprise— Prnfpceinnal 
* currently costing around £1,000. r 1 VICaMUIlal 
Those with insufficient personal I/iocIzkrclaSn 
savings may have the money IcduClblUp 
deducted from their wages over So far at anv rate Mon- 

a period of up to two years Not dragon co . operat ive S have 

less than 30 per cent., and not aV oided this problem. I suspect 
more than 60 per cent, of the ^ they hare done so not only 
annual profits of each co-opera- becauso of un j fy i n g force 
tive must be credited to these of Basque nationalism but 
individuals capital accounts. For because effective jeadership has 
some of the J^st serving remained with the p rofess ional 

nrrn^tn ^ i rlf iUt * rnn and managerial groups and 
accounts— which normalJy ran- because ^ Qf R i h 

not be cashed until the person v.r,™, 

leaves the eo-eps-now exceeds "®* J* bccn ierlously cha '- 


£15,000. It is easy to see both 


lenged. 

There is therefore a basic 


f^ralrowofsiccSsfui; ^ ey n ^ terea t . tfaeir e . nter - ® ntre f re ° eu K rial fr " industrial- not reaj , y t pa ^ Ie , t ^ugh geiial resources are always at important puzzle which the how . , the ovne ” hip * lesson to be learned from the 

rn, higdi technology, mass- now^ay se tim wiSt cumnt^S doub ^ ?° me of mone y the service of the cinips should phenomenon of the Mondragon S fo^e^eople’s^fTetings Mondra 5 on success. It is to 

iction enterprises with a “ form de P osite d m a particular area the need arise; and it is no acci- cooperatives raises— namely to that tw realise the importance of self- 

h record of which any capi- acclde ” t ^ 1 m .^ e lP rce . df ° ver In will be advanced to industry in dent that its chief executive, Sr. what exent is it the special of .f.ohdanty and that they h eJ — or peop i e ' S capitalism as 

could teproSd P - 22 SP Tf the DiV1S10n Emper ‘ same iocaJi *- ■ Jt “ Grmaechea. « d^eribed in Mon- features of the Mondrogonco- are ,lkel ? “ SSSSS *« SS2d in riogan 

Ue like any other ™ap S22^L*2JS?i» iaL> more as if a local building dragM as the 4ssential ^ operatives’ structure and to Those who believe that the 

iterorise to d ^#2L vSSS5n?ii5SI The new headquarters build- society switched its main focus preneur among the five founders what extent is it Basque co-operatives fortune,,. •■faiiare” of socialism in the 

aXaSaae ^ whatever {w7i wf mg ^ large and modern witM ^ frora financing of houses to of ULGOR. nationalism which explains -this The th ird featu r« « the demo- At j antic world may stem in part 

U crSand^gra^Uwe S?L tM^K^toe^rkforoe hi ?« eSl 9 ua J*ty of workmanship the financing of local industry Yet it would be wrong to jump remarkable success. cratic power arrange men tsof from its ambi?ll0 us attitude to 

Ih toibLtaf not: ahove 4 5m?Sfter the a ° d ? luSl1 ' ^ nd 'f™ m the ® a ® que ““ new ^ bs - conclusion that, national One feature of the «M>pera- co-ops. There is the familiar self hel and xl[ re iience, will 

Se nS^ndd seMnd ten ft^d' "retched CarV ? gS T if The bank explains its surcess Basque sentiment apart, the tive structure, already men- ™sting of final sovereignty in a fin(I mUL , h t0 support th at be l ie f 

UAM a on show there, the bank dearly . . e ~K,.,. ci _ mam reason for the success of tioned, is the maximum pre-tax general assembly of all enter- ^ ^ Mondraaon experience. 


_,i. t,,,. and cannndlv ifhe conservative proiesbionai woraers panic, it oanics view mat it is a Dig tac- L “'- bunaenana ana nos visile a 

pi^t i v as ^ i t ^ they exceeded..20bn. pesetas. But I found myseU wonder- -SSffid^SsJSSTSSS be ««*»■ hecaise what tor making for “solidarity” This control board in turn Mondragon for the Anglo - 

rin? he =,re a PP r f ntJ “ ^P 01 . was ,n S what a traditional banker ^*J22?Son£*he «3S£ ^ been achieved result esseii- (and thus for effective “com- appoints the management German Foundation for the 

-2 at aTSe« 1 1 Z SH& 'Tjg Z£ l ?« 'd'™.! ESS ** ™ b ^°°" two F inaUy ^ of 

•ne man. He is a Basque engineering in Die ettiy. 50s. It permitted in the bank, as in all remaricai3 Ie « not so m»ai i« 

t called Jose-Maria Ariz- has grown and prospCTed along- the productive enterprises and ^ u ^ ce . ss a V a A'B * i 1 • j 

li. who inspired a small side the productive /enterprises in the school, is 3:1 before tax. _L 1 .. A U ^L1 * OlHIP TffAjfACT TAItl* nAClffTfi Y|1 0 ¥1 0 IT/lfM / 1 MT 

? of five men. These men themselves and now- occupies a Started in I960, the bank had ne ” PL ^S5Sh*L ^ ^ X^^dUCJULU. fL BJOISI XOf tJJLDltJij l 

155 founded the first pro- magnificent set of :new: build- a total of 64 branches, spread “J •• * ° 55 


er durables, is the largest of within one institution, both tax profits for flje-yenr 1975 ^’um^Vof rescue operations management to he created at -the move becoming a reality. * recognised by industry. made i^donationiniinewth 

« c , as?Mss sfarsrji r^ssffsasa a* ^ coi,eEe *-■“! visf-'S rr ? 

J. Of its five original engineering subjects, It' is>s if this still quite a small, and 15 at 411 f °* ^- 2n “ ana * e “ e p t ye^^riod. Should the prof**- ‘‘help the modernisation of 

noters, three hold top leader- one could take a course in weld- basically a local; operation. All this confirms the bank's the chair— a move suggesti on has been gaming increasingly sorship develop as successfully the commercial and economic 

> positions in the grou P> ope ing at MIT (and as if toe.tgsuit- .■ .What is much more remark- oven account -of itself: jt i's not ^ctSh^c , recogAitiQO over q>e past as MYiaaged'the Royal College position of the U.K.” 

• - . ” • described it as being the first t - ” ■ ■ •• v -/'• ' l ' '■ r T:-7?\ ' "t • ■ 

professorship "in this increas- ; : e prfbtroom man says. ‘V 4 ^^«^ , t^crr^to'go'outekfeforrnaHin9S:.. ; - r . 

S * \ ■ in sjy important area of business /ournriacltir^ won't r^cciuce 4v . • • /.siHB^purpfird; room has the i^pacityto ' | 

■ \ ' V I /'\-.|W*aftOOOob(ileS^k^ • 

VITAL BUSINE$S.fflF0RMATlOPi ON REMAND 1^"^^ 

... ^ . B to develop research and teaching 

H on management of design has 

, ' ' • ‘ • p for a long time been promoted 

I both by ithe Royal College and 

■il ■■■■ • ■ Hi ■ by the Design Council and has 

ThA CmailAiai Tlllllte ^1P I been pushed by Sir Paul ReiUy 

■lilts 'Tl llullulO.il I IIIHS a/utf I * i as one of his last projects before 

" W " W W / | retiring next May as director of 


"If yoti’r&onienflg e new 
machine, Goufcf you make 
suretofeeslarge sizes?" 


■Theprintfbom is costing 
us aforturie. We musf cut 
our Copying costs" 


The Financial Times/SVP 
Business Information 
Service 

provides your organi&ation v/ith these key benefits. 

★ Immediate access to the major International business information bank. 

-k Comprehensive, rapid and Lq>to-date facts on products, markets, national economies 
and much more. • » 

★ Access to files on over 50,000 companies ki the U.K. and overseas. 

★ Legal, fiscal and scientrfic data. 

k Information oh over 250,000 personal hies, in business and other fields. 

★ Confidential answers to your questions. T 

k Fast access to the Business Information'Centre by phone, letter, telex or personal visit 
k Desk research and monitoring service available in specific subjects and industries. 


Start to solve your business information problems now - whether they are complex qr 
straightforward - by asking us to advise you on how the Financial TimeslSVP Business 
information Service can help you. You wiif be surprised at how reasonable die cost is - 
and how much of your own and your colleagues' time you will be able to save - 
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my organisation. 
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the Design Council. 

The move also comes at .a 
time when the Royal College is 
making strenuous efforts to 
strengthen its connections with 
various industries represented 
by ihe i range of its design 
disciplines. In this context, 
Professor Lord Queensbury was 
appointed by the Royal College 
a year ago to direct the effort 
with the advice of an .industrial 
liaison committee chaired by Mr. 
Oliver Makower and composed 
of representatives from industry 
and business concerns from the 
profes-wiale of the Royal 
College. ' 

The next step by the Royal 
College will be the appointment 
of a professor of. .design man- 
agemetn. The Royal College 
would hope, that : the candidate 
attracted to this post would be 
an experienced designer who 
would also have considerable 
experience of industry- 

It is possible that while the 
professor would be attached to 

the Royal College, he or she 
might aLso be associated with a 
few universities chosen for their 
involvement in both business 


Behaviour 

analysis 

A METHOD of creating a better 
understanding of human 
behaviour is discussed in a new 
publication produced by the 
Institute «f Personnel Manage- 
ment. The 1PM sees such under 
standing as “ fundamental to the 
success of both the individual 
manager and toe total organi- 
sation," and says that toe system 
discussed — transactional 
analysis — is currently attract- 
ing, considerable interest. 

The 1PM says its report con- 
centrates on aspects which 
would be most universally 
accepted as relevant to British 
organisations, but it- does not 
endorse transactional analysis 
or any particular method of 
package for its implementation, 
merely providing basieJnforma- 
tion for personal judgments to 
be made. 

Transactional' Analysis at 
\Vork\ JPM, Central - House, 
Upper Woburn Place, London 
WC1H. OHX, : tS. 
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Just when you think 
you’ve found the answer, you’re not sure 

of the question. 


You find your copying costs are escalating. 
So you try to find a more economical machine. 
Whereupon you discoverttiatthe machine, . 
although cheaper to run, won’t do all you'd wish 
ittodo. 

Causing your company to examine yet 


-llT*l I I uT7IT^ i iTT7l*r i 


Yet another set of facts and figures. system as much as the machine is the key to 

Unfortunately with one exception, there quality and cost control. 


isn’t a single manufacturer in Britain that 
sells all four systems of reprographic machine 
Happily, we are the exception. 

Roneo* Vickers. 

We sell photocopiers. Stencil duplicators. 

Offset machines-Spiritmachines. 






1 {would Eke to cut n^printroorn costs. 




One of the 

Roneo CostCuttersis right 
iypE? foryour business. . 

— — — — -——I 


^ am ® Position J 

Company- H__ ~ I 

Address— . | 

. F.T.2 | 

What reprographic machines) is your company currently using? (Tick appropriate box) J 

D Stand Duplicator Oo/fseiDupUcalor USpmtDupiicertor G Plan Paper Copter Li Oihct Photocopier Gtlon* I 

V ROMEO VICKERS 

Ronea Vickers Ltd., Roneo House, Laosdowne Road, Croydon CR9 2HA. Tel; 01-68643337^ ^ 
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s*"* 1 *"*"™ gr*"- ** T7 0R THE third time in a National President if. the Labor 

FRIDAY, JULY 9, 1976 |H mere seven .months in Party-; 

— : — — A . office. Mr. Malcolm A ^ zeable section of Left- 

Eraser’s Government in. Can- wing union ieadersbip is already 

U /~N berra is headed for direct con- Mo !? ay * , stnke “ 

^ -M g\ ^V. T| T Aliv y f rontation with the trade unions tegnuiungof r ®* <riar 

• o e iGCOV CiY &sr * u reiis ^ 1116 

t/ ^ , .. _ .. . rolling strikes : anti sectional 

‘ . The Australian Council of stoppages in industry to demon- 

A • Trade Unions has called for a_ 6trate opposition^ the Govern- 

A Ail flUllOC! ■8“!. s?* 6 ° ext . Monda y ment’ in general and <m specific 

& I Rill 1 I Which, if wholly effective among issues. 

VVllMllUVU its own affiliates, would cause a Mr. Hawke is not -committed 

loss of $A100m. (about £7Dm.) to that view but is ftard. pressed 

THOSE WHO still express higher. Housebuilding has been in wages alone. In fact, it will { 0 oppose It openly. -Mr. Fraser 

doubts about the strength and buoyant, new orders for capital not be wholly effective. Some gjid virtually. Ws entire Ministry 

durability of the U.S. business goods have been rising since of “* e bigger Right-wing unions are doing their best to make a 

*. . . ■ *i_ 1 ; a 4L. _ • ■ t hsvp alrponv annminrpH thpfr j 


Australia faces a national strike on Monday. Kenhetii Randall reporis on the 


m 






GNP during the second quarter recession began. business and commerce. tions of him. as a “tool of the 

was si g nificantly less than dur- Dr. Burns admitted that there The cause of dispute is not Left,” “ irresponrible.” a 
ing the first. Second, there is was some way still to go before an industrial issue, but Medi- creator of further un employ- 
little sign yet of a significant the country regained “ full bank, the proudest memorial of ment. 

increase in capital investment prosperity,” but deduced that the Labor Government led by If the. strike is -an obvious sue- 

by industry. Third, consumer it was therefore necessary to Mr.' Gough Wbitlam until its cess, its economic cost will be 
confidence is still low among maintain the right monetary ignominious • sacking last charged to Mr. Hawke. If it fails, 
lower-income families, who are conditions. Although the rate November by the Governor- the Government spokesmen are 
particularly worried about infla- of inflation has fallen since mid- General, Sir John Kerr, and its ready with the charge that Mr. 
tion. Fourth, unemployment 1975. in particular, this has subsequent crushing defeat at Hawke has been repudiated by -Prime Minister Fraser (left) is being challenged by Mr. Hawke, the trade union leader (centre). On the right, Mr. 


remains high bv past standards, been partly because of special the December elections. 
Fifth, the Federal reserve has factors and the underlying rate Medibank was devis 


his own constituents. Either 
way, the tactics are aimed at 


the Treasurer. 

Fifth, the Federal reserve has factors and the underlying rate Medib ank was devised by are aimea a E * 

S y r fl !p W nI ed ff ™t5if^ t!S Lab0r “ a universal 83,510111 of „ JS t? until a week ago. detailed cies are omw haring serious' an expert committee report last Even Mr. Fraser's first 

S cuinly aad^i^en i m hf/f J insurance coverage for Sorter-term capital negotiations were going on be- aecond thoughts about the year dealing with inflation venture into Vernation. 

“E.? h g !L 1 t0 b aUowed t0 both doctor and hospital treat r tween the ‘^Government and Fraser-Lynch determination, to' adjustment of taxation. One half tions has been soared t 


ing that it will eventually have continue. men L It was to have been 

“S fim re o£ f tS r can be die- Bottlenecks zinced by a flat levy of about 

ine nrsi or rnese can oe cus- i .3a per cent on incomes but 

missed: the rise in GNP during- This was the - line taken at when a hostile Senate threw out 

the first quarter was unusually the recent Puerto Rico summit ^at proposition, the Labor 


to be lowered further. 7. 0 

The first of these can be dis- bottlenecks 


Mr. Hawke’s 
ambitions 


tween the ^Government and Fraser-Lynch determination. loT adjustment of taxation. One half tions has been soared t 
ACTU officials to find a com- move as far as possible in the of the report has already been troversy. Although the 
promise that would ease the other direction.. In a series <*£ acted, upon. In May, the Gov- Minister insists that hi 
pressure of Medibank on the pre-Budget meetings with bust- ernment introduced indexation completed visit to China 
budget without changing its ness organisations last week, -the of personal income-tax to outstanding success, it 
essential concepts. The unions Government heard a near-unani- counteract the effect of inflation shortage of highly resp 


and untenably raoid. As a guide meeting, where it was generally Qoveniment went aiead, any- Mr. Hawke’s unannounced de- TpoSSred propSSs uS ! *SET 

cognised that tiie business up- way. providing the necessary cision to remove >s talents ^ W o U i d P have raided more ^Slr hS to raire mray While Mr. Fraser was 


tn the state of the economy m recognised that the business up- wa y t - providing the necessary 

"fifj ; Jo e i C ill T C !^f s T inS sbou, A be . kept ^ nder funds from general revenue. **««“ money than the Government s enough. Instead of giving the from income-tax it will have to Peking, the Australian ft 

' (hi.s^ose K hv d i 4 per contain Sjl^n^nf 0 Now - t fae Government has SSmdn measures * But after high pni ^e sector “room to expand " raise the tax rates, not leave the Review editorialised on t 

M Tth sif m,t of U STvjt ~d for fS «? «»P ; <■?*?»> BgSSSf It is ?« so S «“ *»““ «“ * U •«*' SZSS* process to inflation. wrter the beadins, 

fa?T, d coLrtraS ”anf repiSl dwn^tbr^^lwel^Sf ^back to^idea of a l le^ ?£ ! U^TmtSi ^ thf eomnU ttw'ls yo u7tart a war.” The Si 

Reserve, has sii°ee«tod that ^ ms ^0 have ‘ ^Viaily ^ j!^ nren . tive for “ 1 f dle ; to - Julitical opponents ran cer- AuSali^romiumH 03 roos^of su PP° sed t0 retum ^ time, the recommendations were The is that he has 

temoorary pauses in the growth flI i? ’ emplSraSt to hl ,S® r * DW “ e earn _ ers th t0 stay iainly be se?S -in one sense as a fiSElf uSTS^ilT? thJ more jesponstoili- described by the committee as g take the Chm^e side 

of the former are normal dur- toatolSoftSStradE within th . e scheme. In the view back^dei compHnient. SSJf ^ *** mc>re the resources, essential to the very survival Sin ^Soviet dispute, c 

ing the uoswing and that the {ional 4 * ceDt d of ^ labour E®** sid * blame s other <, e rate? ideas abouTwhat^tito necessar y *° th * Tn * With of the private enterprise system 

crowth of the latter, though and some wh redefito ***?’' ?“ S“ dB “2“ a ® f !, hc for’ provoking the present situa- %££ ToverSmeirt itortl thc •* a ****? «>d that is still the view of ftbmjmto-jM 

admittedly delayed, is now tionmav turomrtto hlZrZ' 0T ' gaia } wlu de_ tion. “There can oiriy be one Sd c^uld. SiTmUeSmrt Party Government in New South many businesses going broke on harassing the UiLas v 

beginning to become visible. S arv here national Government- in term But most of the problem Waies » ,the biggest State «n paper profits with inflation still a PP eann 3 to suggest som 

Inflation risk "iSSk — a J*S*t SSZ ■V b “" " * * r ° Md I3 - 14 ^ — ~° £ 

These suggestions were made seem similarly to assume that for their coverage, the majority ACTU> - Mr ’ Hawke’s response Fraser’s liberal Party and the criticisms of - . TfiripYin? Japan and Australia, 

in the course of a review of "“Jut will continue to rise well of workers will pay more for a ^ ^ MedibanIc a £i ons .nd NatiSSil CtoumS federalism have become much * - .. IflUeXmg The second area-pf er 

economic progress at the end of - vear and will not . reach combined Medibank and private ret aa^her • broken Saiifuln ha* less restrained. j.' is the frankness of 

last month, if which Dr. Burns peak until 1978 Such a insurance cover. . frSe whi^n only Sng and h«a no blear .. taXCS - . views Mr. Fraser put 

was concerned to emphasise the devel °pment would fit in well . Any objective observer would ^ v . aSEES evidence of a halt, to the rising^ ^ w 4 4 . Chinese about several 

fact that the pattern of econ- withthepolicyof theUJC.Gov- find it difficult to. believe, bow- St Thf Z SuS m strikes '» in- Sjt SSS J, edsion - makin 8 ^ une^pdoym^t L, o£i countries in the region. 


1 to prevent toe re- N he GoTernmeat has Parliament .at toe fine suitable mea sures. But after raising high 

-5s 2 ssSm S5Bg A SS ^ 


fact that the 


omJc recovery' at present is ernment, which is to base a ever, that Medibank was toe e-^neiT'raw nerve"\rito&i the “T “Z t^totive rnsns that the economic to. May were part of a mini- Indonesia, India. * 

similar to that experienced in restructuring of the economy on whole question at issue. In a GoverT Jent. The list oT pro- ‘S’™ rec^on^f^^WiTO^uL' B ^i^ m ? ud .® d and Papua New Guinea, 

previous upswings. In toe ■» export-led boom. The main wider sense, toe ca^l to strike is election undertakings now aban- to^ent aiSconsumer spend- sitostontially-increased fwuly Practically all the am n 

second quarter, he pointed out, daoser to tins policy, assuming a protest against >toe demolition doned Qr h€ld ^ ^ Jf S ing remain sluggish. The ^ovmnces and were aimed at o£ th e critics is containe- 

total production was about 7* that toe U.S. recovery continues of Labor-created welfare flf .1 ^ rimHnstanres ” or !? ip bMance of payment! outlook has sccmfl«g some sort of agree- offleia transcript of Mr. .- 

per cent higher than in the that pay restraint holds, is measures. And in wider sense the need [m - flexibmty ” has ^■PhmSfTLrh thi turned down. Pressures for wjth the umons^on wage first round of taks with 

»oie period of 1975 while in- * h « ^ smnb of output will sail it eeu he token as e show reached embempdnf! length. In - Lyl ! ch - .4* e devaiuetion heve increased. restrajut\(ne.ther side would Premier Hue Kuo-fena 

dustri&l production has been he held up by supply bottle- of the frustration felt within particular case .in question, TwSS? r ' ^nthlnu ea SnS,*;?£; T rVlo „ _ mgm th ^ a J xt a , s ,? cial , compact ). by some extTaordinar; 

rising for fifteen months at an necks. The Chancellor told the the Labor movement at most it is P quUe true' that Mr. Fraser KLflfl™^Sw k J 4 ^ ti, They Wer ® *P Uow «l by a senes blunder— so it is claim, 

annual rate of 13} per cent KEDC meeting on Wednesday things the Fraser Government pn>m £ ed would be no deD utt ^ slndato ^ and ’ K apparent}y * into the hands of toe Pre 

The rate of capacity utilisation that there were not likely to be has tk,rie - including perhaps, ^Ic changes to Medibank.- - JfiSSlr- Bud ®!i l t , ■ L t ’ promising meetings between the in strictly bilateral ter 

rose from 70 to 80 per cent, in major capacity restraints over winning an election dictated by His _ sta red reason for Mjnlster 0 Primary Industry, there is a d istinct impression leaders of both sides and their China visit was uncJoub 


manufacturing 


industry the next twelve months. One ^e Governor-General. 


bwicchangesio Medibank.' *E5 - Ian «?*£• its ^ Budget to Parliament, promising meetings betCreen the “ l„ sSirtly bilateral tii 

His - stared reason for ALnister for Pnmary hidustry. there is a distmct impression leaders of both sides and their china visit was uncJoub 

reneging oni-he promise was toe Mr. F raser has not been able of uncertainty about what to do technical advisers. success. The Chinese won 


between the second quarter of hopes, though-, with consider- More and more .since last mounting -'evidence, once ^ in to re-order -the administrative next. Defining its objectives in Those talks ended with the had no reason to be tt 
1975 and 1976 and in some able reservations that he is year’s change of government. Government, that the scheme machinery as extensively or terms of lowering inflation, con- Government accepting in effect, Jess than delighted wi 


sectors is already significantly right. 

Three priorities 
for the BSC 


the effective role of opposition would cost too- much. Most re- with the speed that he had toolling toe deficit and restor- that it would have to offer more Fraser’s views, as. outii 

has seemed -to move from the cently, the changes have been hoped for. His imposition of ing stability no longer seeina to in the Budget — probably by way the leaked document. Thi 

decimated ’ Parliamentary argued in terms of providing arbitrary staff ceilings in toe be enough and the business 0 f concessions in indirect tax missions from third :• 

Labor Party and its leader, Mr. the people with choice — a line pvihlic serveee has, in fact, community, in particular, is —to make a deal saleable to however, are 7et to beat 

Wbitlam, to the union move- indistinguishable from that of created acute bottlenecks in demanding more in the way of the unions. In the atmosphere Time will tell. And that 

ment and its abrasive and the private health funds and the some areas of policy-making. specifics. of this week’s confronation. toe to be the situation with ; 

charismatic head, Mr. Robert majority of toe medical pro- The critics of the Labor Their most frequgnt demand effort . seems - to. have been many of the Government’ 

Hawke, who also happens to be fession. • • • Government’s free^pending poll- of late has been for action on wasted.. and initiatives. 


IT IS disturbing that, at a 
lime when the recovery in the 
U.K. economy is at an early 
stage, there are already reports 
of a shortage of steel, chiefly 
certain strip mill products. To 
a large extent this is due hot 
to any hasic lack of capacity 
in the British Steel Corporation, 
but to continuing production 
difficulties in the strip mills 
division, with Llanwem. in 
South Wales, the prime culprit. 
A concerted effort on the part 
of unions and management to 
get the maximum output from 
Llanwem still appears to be 
lacking: the result can only be 

a further increase An imports. 

Unreliable 

Between 1968 and 1975 the 
share of imports in U.K. steel 
consumption rose from 9 per 
cent, to 19 per cent, while that 
of the BSC dropped from 66 per 
cent, to 55 per cent.; the share 
of the private sector producers 
was roughly unchanged. Because 
of the unreliability' of the 
BSC’s supplies, many U.K. 
customers have switched part of 
their requirements to overseas 
sources and will not easily be 
persuaded to switcb back again. 

Even if the production pro- 
blems are sorted out steel sup- 
plies could well become tight 
in the autumn, as thc upswing 
in thc European economy (and 
in the motor industry especi- 
ally) gathers strength. It is not 
clear how much of the pick-up 
in steel demand reflects 
attempts by consumers to avoid 
being caught short later or to 
anticipate price increases, but 
some over-ordering is probably 
taking place. The BSC’s prices, 
at least for some strip mill pro- 
ducts. are below world market 
levels at present, but this will 
presumably be corrected before 
the end of the year. 

Any attempt by the Govern- 
ment to bold BSC prices down 
would not only be contrary to 
EEC rules, but would also have 
the effect of artificially boosting 
demand and thus adding to the 
supply problems. 

In the meantime thc long- 
term problems of the Corpora- 
tion remain to be dealt with.. 


MEN AND MATTERS 


The Government has not yet lyfl ^ RI ffBlailH 
announced its much-delayed If I In II mil# 
decision oh toe future of steel 
making at Shotton in North 
Wales, while negotiations «OOti •U , U 
between management and _ -4.UI 

unions on over-manning do not SlDltn! 
appear to have made much head- l think fnend Smith has 
_ way Lmon leader have been served ^ tuni manfully, but 




questioning the BSCs calcula- a ^3^,. offers the following 
tions about the extent of over- Arab version on same 

manning in the industry; they ^ bemei one sheikh is boasting 
have also taken up toe point t0 anot her about thc way he 
made recently by the private entertains his guests in bis own 
steel -makers that the BSCs Boeing jet with his harem 
strategy leans too heavily on performing the dance of the 
concentrating production in a seve n veils. “Ah.” replies the 


few, very large coastal works. 


in my Concorde there 


. There Is a danger that these > s only time for the dance of 
expressions of doubt will give the four veils.” 
the Government a pretext for 
delaying decisions even longer t* — — ■ ■ 

and perhaps even for reopening 
the whole question of the BSC’s Rankin^ 
strategy; It is perfectly true Dd ° 

that in a small, ‘’jobbing-shop” rok+hinlf in<7 
market Like the UJRL the extent rciuiiimiifi 
to" which steel production can Designing a new structure for 
be concentrated in giant plants, the Franco-Arab UBAF group of 
producing standard products in international banks has been 
very long runs, is more limited high on the agenda for the meet- 
than in. say, Japan; there has mgs of directors taking place 
to be a balance between giant in London tbis week. Dr. 
works at one extreme and mini- Mohamed Abushadi, head of the 
mills at the other, with a sprink- Paris-based organisation. . ex- 
ling of medium-sized units in plains that toe growth of ils 
between. Equally, it is quite affiliates requires a new arrange- 
possible, 'since the BSC’s stra- ment, probably involving setting 
tegy was worked out several up a new holding company at 
years ago. that some aspects of the top of the present loose 
it may need to he modified. But group. 

the general -direction in which The origin of Union de 
the Corporation should go is not ganques Arabes et Frangaise 
in doubt. This include heavy goes back t0 a political gesture 
investment in the BOS (basic fn 1970 in recognition of Franco- 
oxygen steel miking) process at ^ friendship under the De 
well-sited plan ts such a 5 Port Gaulle rog) rae .- The bank was 
Talbot and Teesside. set up as a partnership between 

Ynuretnumt Credit Lyonnais and Arab banks 

investment wit h the aim of arranging 

There are three priorities fac- medium and long-term loans, 
ing the BSC to-day. The first is Abushadi. chairman of the 
to produce more steel out of National Bank of Egypt before' 
existing works. The second is moving to UBAF, says however 
to press ahead with plans to that since its inception the 
bring manning levels into line group's operations have been 
with world competition. The purely private and commercially 
third is to finalise with the Gnv- based. It still attracts a large 
ernment and the unions the amount of Arab funds— though 
details of the capital investment the proportion has dropped from 
programme. Progress on all around 80 per cent in its early 
three fronts is disappointingly stages to 50 per cent— hut the 
slow. * ! chairman says that it has to pay - 1 


ggj 




operating units linked by the the non-industrial civil service 
common shareholders and a are in fact women ...” 
group philosophy. * Later in the magazine there 

Over 90 directors of the is ? ste F n warning that with 

rT “r r n „ m ^ ffir at ~ 

don this week for Board meet- bills more than £6m. there will 
ings and to talk about the direc- have to be economies made, 
tion of future development Of the 20 small ads carried Jn 
Abushadi says that one impor- mag, no less than 16 give 

tarn growth area is likely to be tel * ph#ne n f rvbers a ° d/ 

in tapping Britain’s technolo- °r addresses as contact points. 

gical expertise in offering advice 

-and services in relation to major _ — -j _ __■ ! 

project developments. 3Ild K^Ping COOl 


full market rates for any money 
it borrows. 

Arab investors, he says, are 
no different from any others; 
they wqnt a reasonable return, 
security, and a hedge against 
inflation, and they still see pro- 
perty as providing one of the 
better outlets for their funds. 
But he recognises that because 
a high proportion of toe Arab 
funds is owned by Governments, 
political considerations will 
influence toe direction in which 
they are invested. 

UBAF itself has expanded to 
include among its shareholders 
at least one bank from every 
Arab country, together- with 
three French partners. Its con- 
scious decision to extend, inter- 
national coverage has also taken 
it into London, Rome, Frank- 
furt, Luxembourg and recently 
Japan and the U.S. Local banks 
have been brought into partner- 
ship— in London Midland Bank 
has a 25 per cent stake — so 
that the group now consists of a 
number of • independently 


-and services in relation to major _ — -j __ .1 

project developments . 3nd »«*eP»ng COOl 

While Sir. Ian is worrying about 
brollys, it Is not only people 
Odd note wh0 ^ seeking shade from the 

. . r ^ heat wave. Computers are even 

BapJcing of a different nature: a more sensitive beasts, liable to 
unique £1,000 note which should turn eccentric if the tempera- 
never officially have left the tQre of their. environment varies 
i E ^!h D h ' 1S t0 , J >e ail £" mor ® than a few degrees. With 

Thfl^nt? ^ ““ditioniog systems often 

The note is a trial proof dated not geared t0 cope with the 

1 ® 58 “Hf 1 1 V 1 !, 1 h e r P n SS receot beat special measures are 
toe descenderrts of C. _T. Whit- required At Lloyds Bank's com-: 

toerattheBank puter centre ^ Gannon Street, 

n ^°i,«® ned ** bank has been forced to put 

proof and took it home as a up a canop otl ^ not in ^ n 

?Tho D ‘nanfc hl h reUl n me ^f' t0 shield its machinery 

' The Bank has allowed the n e 

auction because of the age and from ■ tta worst of sun - 
interest of the note to collectors. . 

Since it was never intended to 

be legal tender it has been twice A ll vnllintdArc? 
overstamped “not genuine," but wiuiiiwiop 
is still expected to fetch well We might see some dramatic 
above its theoretical nominal results if our own Office of Fair 
value. Trading adopted the same atti- 

tude to voluntary codes as the 

— * , , South Korean Government. The 

June issue of Tobacco Reporter 
1 j nnr states, “The South Korean Gov- 
\aOOG Old UUt . . » ernment has launched a pro- 

My thanks again to DoE World, gram me .to el i m i n a te , foreign 
the magazine of the Department lan /^, e words from advertiBtag 

of the Environment, and a fre- an A- diu J y usage “ theeoratry’s 
. “ “7 ■ media. Languages most affected 

quem source of snippets. The by the programme are Japanese 
July edition -just published con- and English. A government 

civil servants' image by Sir Ian v0 ‘ UDta jy» but added that 
Bancroft, the Department's Per- violators after the August 4 
manent Secretary. “Both civfl -target date, will face a maximum 
servants and local government of 29 days in jak if sip™ &re 
servants run the danger of being not-Koreanised. 
cast as stereotypes with brpUys 

and bowlers. This is as we know, jl * _ 

pretty ludicrous. Two-fifths of kJQSGFDBV 
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OUTICS TO-DAY 


BY DAVID WATT 




for effort and virtue 




$r 
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r newspapers; let alone 
nen, should be so obsessed 
_* arbitrary figure of 100 
1 can never imagine, 
v ally since the most-eele- 
jjh interval oftiris length 
* led , between Napoleon’s 
~ from^Elba'and'tbe battle 
Jterloo. ' However, since 

- .mes P-anagTian passes .the 

- mark next Monday, we 
-S well seize the excuse, to 
^■iw be ls getthig on at the 
^3fouraffalrs. L : 

'■short answer Is that he 

fig very nicely, thank yoii, 
departments.- The House 
amons i® eathsg oat of his 
Jwhateyer.it Is doing with 
<jpchae\ Fopt^L Cabinet 
•tried down "* wi tfe - ” xesiark- 
tocility after : the . excite- 
of the leadership election; 
vil . service, which began 
iJghly sceptical-, frame of 
Is captiously- impressed. 

ubiic, to lodge from the 
ice of the opinion polls, 
serving judgment-^ per 
at the last Gallop account 
t-St.know what to make of 
iBut the Prime .Minister’s 
r . of ■ television * as a 
_j — demonstrated a couple 
ies in the- last month— is 

0 complete that it is hard 
\ieve that the popular rat- 

vill not rapidly change in 
vour. .. 

. s halcyon period of accept- 
will not last for ever, but 
istence is significant none 
rs. for it would not have 
red at all without a basis 
•ermine, if necessarily 
■d, achievement and -with- 

1 emergence of a Callaghan 
with which, the main 

•st grnnos and organs of 
mment feel they can cope, 
me Minister who takes over 
ut a general eljection^ can 
ly be expected to find the 
itiou a bit easier, than 
s, but the sraothness with 


which Mr. Callaghan has got his 
bands on the. controls has been 
remarkaHe.Y 

■ ■ First; then,- the balance of 
achievement On the plus side, 
clearly, the 4$ per cent pay 
deal with the trade unions. This 
Wis as it were; teed' up by Sir 
Harold. Wilson, and Mr. Denis 

. Healeiy hacked it bravely. out of 
the rough. ' : Hut it was Mr. 
: CaHaghanVtpuch on the green 

■ that finally Twdn -the hole. He 
b» acddiral.a large fund of 
'trust and credit. with the TUG 
over the years and: used It at 

; the crucial moment with exactly 
the - right - mixture , of earnest- 
jness and cajolery. 

/.A more comidetely personal 
achievement has been the whole 

• change In the climate as regards 
economic polity. “The adoption 
of a strong priority ior- invest- 
ment over public consumption 
has no doubt .. been-' dictated 
ultimately by international pres 
sure On steriing. ,'But Mr. 
Callaghan, who 1$ now, it seems, 
spending 70 . per cent.- of his 
time on . - economic affairs, 
deserves the credit: : for (a) 
accepting the logic- of further 
expenditure- cuts .at 'an early 
stage, (b) focussing the atten- 
tion of the Cabinet .on them 
without any equivbq&Uni and 
(c) setting about the task of 
preparing the Labour ;Pariy for 
the blow in forthright and per- 
suasive fashion. ~ •/ . . 

* A. third plus, which it is per- 
haps too early to call an achieve- 
ment, is that the Erime Minister 
has called the bfnff of the 
Labour Left The economic 
crisis, the . balance' of poweT 
within the trade unions^ and the 
disappearance of the .- Common 
.Market issue from .the scene 
. .have made the.VjQb; far* easier 
than it was. But Ari Callaghan 
has. restored what, might be 
called the normal ” - (that is 



like to concentrate on one thing is -naturally better suited to a 
at a time and to be -briefed Chairman’s role than to a Man- 
slowly and painstakingly by aging Director’s, for it is forced 
officials in “teach-in”; he does, by its own limitations to take an 
not read more than a can avoid, overall view, to conserve its 
What he has not been briefed strength, and to put its weight 
upon, and through the proper where and when it is most 
channels, he is irritated by. As needed. For this reason Mr. 
another official puts it “ You Callaghan may well be a better 
could always get a decision out Frame Minister than he was a 
of Harold in the corridor on the Head of Department. At the 
way into a meeting, if anything Foreign Office and still more at 
cropped up at the last moment, the Treasury the pressure of 
Jim says * why did not you raise detail flustered Kim and under- 


this at the briefing? V* 


mined his self-confidence — 


rr~ - , , . , producing fits of suspiciousness 

of and lapses of judgment At 
lf the summit be is better able to 

U ^’ .^ xmta1 S n pace himself, and so long as 
raHaPhanvfl 58 °w hi 5100, ^ pressures do not mount intoler- 
umJ S if vision* r °n£ b ■*»** and disaster does not strike 

S °LT°"- < 5 L 21 JSS unexpectedly he will prebably 


hand, there are compensating 
advantages. One is that when 


continue to be an extremely 


- - Trevor Humphries 

Lord Watkinson, President of the CBL Mr. Callaghan, and Lord Allen, Chairman of the TUC Economic Committee (from 
’• ‘/ left to right), announcing this week's agreement on an industrial growth strategy. 


the pre-1969 situation. The 
National Executive: is still Left- 
dominated. but its ■ pretensions 
to control Government policy 
have been defied; The-.Left in 
Parliament has been finnly told 
either to bea^. the responsibility 
of bringing in Mrs. Tb&tcher or 
to shut up. The Left in Cabinet 
— which, is now. to all intents 
and purposes, Mr. Wedgwood 
Benu—has • been- successfully 
quietened with a mixture of 
avuncular flattery and courteous 
menace. All this, does not 
entirely remove the danger of 
a maverick Tribunite revolt or 
two, but it reduces the problem 
to th§ proper proportions. 

- On the. negative side there is 
one major item-— -the sambles in 
Parliament which- has under- 
mined Labour morale and vastly 
improved the Conservatives’.. 
The mistake was to- appoint an 
entirely new Leader of the 


House of Commons, Mr. Michael 
Foot, at exactly thesame time 
as a new and relatively inexperi- 
enced Chief Whip, Mr. Michael 
Cocks; but it is. not yet clear 
exactly bow expensive a mis- 
take this was. A cynic might 
say that a man of Mr. Callag- 
han’s views is not going to lose 
much sleep if- the Aircraft and 
Shipbuilding Bill or the Pay- 
beds Bill or other manifesta- 
tionsof left wing dogma fall by 
the way. The great thing is to 
be seen 'to be striving for 
Scoalism even if one is foiled by 
the Forces of Capitalist Dark- 
ness. On the- other hand the 
Government has very little room 
for manoeuvre in the House of 
Commons and in an atmosphere 
of permanent frustration and 
confusion some serious legisla- 
tion as well as some credibility 
in the country could well be 
lost 


. The net result of all this has 
been to lift the spirits of a small 
circle of insiders but as yet to 
leave' the Government’s overall 
standing pretty much where it 
was three months ago. Civil 
servants and senior ministers 
can sense a new feeling of 
resblution at the centre. The 
public still sees wrangles at 
Westminster and the same un 
pleasant prospect of high unem- 
ployment and reduced standards 
of living. The question is there- 
fore whether confidence is from 
now on going to spread out- 
wards, revitalising . the whole 
whether it is doomed to peter 
out, as it has so often done 
before. 

- The Prime Minister's own 
style is the key to this. For 
whatever may be argued about 
the collective responsibility of 
the Cabinet— and it is still a 
reality— it is the Prime Minister 


who .sets the tone of the admini- 
stration and around whose per- 
sonality and working methods 
the central machineadapts itself. 
The subtle and not-so-subtle 
processes by which all this is 
transmitted to the country — by 
gossip, by television and news- 
papers, by visible results — are 
neither here nor there. The 
fact is that sooner or later the 
puvli — electors, investors, con- 
sumers, workers — are pro- 
foundly affected by the indivi- 
dual peculiarities of the 
occupant of . 10, Downing 
Street 

What sort of a Prime 
Minister, then, is James 
Callaghan? First, he is, hy com- 
parison with Sir Harold Wilson, 
decidedly slow. One senior 
official describes him as a 
“plodder." This is a limita- 
tion with which he has learnt to 
cope by methodical means. He 


his mind ‘is fully engaged on EWerB ' 

a problem, as It is at present on ment eff&rL 
the economy, he refuses, unlike His single-mindedness and 
Sir Harold, to admit distrao- balance are, of course, enhanced 
tions. The second is that in the by the slight detachment of a 
effort of simplification his mind man who has come' to the top 
fastens on to essentials and he very late and no longer owes 
is not easily taken in by anything to the future. He is 
specious arguments and clever in a job which he did not 
tactical points. expect to get: and it is his last 

Another compensation is that one. He can afford to choose 
he js prepared to listen to the his own theme and take his own. 
advice not only of officials, but risks, and if the world chooses 
of colleagues. Sir Harold Wilson to reject the one and trip him 
became belter at delegating as up on the others — well, too bad. 
he got older, but he never He gives the impression of a 
ceased to believe that his quick- man who has come to terms 
ness gave him a mastery of the with himself and lives easily, 
sqbject in hand quite as great as the French say. in his skin, 
as that of a Minister who had From this psychologically secure 
studied it for weeks, and his base, he is proposing to launch 
phenomena] memory fed the a patriotic crusade for the 
illusion. Mr. Callaghan uses the revival of Britain on the basis 
telephone not, as Sir Harold did. of old-fashioned effort and 
to harangue other Cabinet virtue. The country has seen 
members of to invite their nothing tike it since the Attlee 
encouragement and admiration. Government. But Mr. Callaghan 
hut to receive instruction from believes it and. being the kind 
them. The change is as gratify- of man he is in the place and 
ing to his colleagues as it is time that he is. there is a chance 
astounding. that he can carry the country 

This is a cast of mind which with him 


Letters to the Editor 




now-how 
»r sale 


. 

'■is 


this expertise. We- should con- a raueh-neglectcd British battery loss was equivalent to the first 
centrate on selling it and invest- of psychometric tests— the Mor- year’s profits. This variation was 
in it. by setting up qnmufactur- risby Differential Test Battery, entirely due to market forces out- 
ing joint venture enterprise in Used correctly, this enables an side'ray control. 

. those countries. Thar exports of astonishingly accurate estimation It is obvious that some orderly 
, a ii *»,, ii*r our own higher-added-valixe pro- of mental capacity, direction of method of product marketing 

* *1* ‘ " ducts will follow, and In that way talent and whether the test sub- would greatly benefit pig keepers 

Offshore Supplies Office our own employment ^position ject is likely. to : apply those generally, and as the Govern- 
lust confirmed that British ^juj prosperity will improve. talents in various prevaitina task ment merely manoeuvres prices 
dry’s share of the North Sea naoamtkn ♦„ situations. . for political purposes, this 

•quip ment market has in- tifci rhn nTR Uko „„_ h nf stability must be achieve! 

pH Fvnnrt (innortiinitiGS C0Cd ID ullS QIUm t&K6[.tQC The UTB, lit*B JDUcd CISC or ar >.. n c*rmin<« rnnTrnUinc the 

our North Sea oi/asseis are sarae analytical .worldwide view great significance developed in apportion of^ the 

,° reen aTthe Wii bSS fS of their manufacturing :«catfons this country shows signs of *$5?$ thWas te be done 
national economic recovery, ft b S^ 8 m0re ArffSL» re8a iJSlTfJ»t f eed compounders then 

l am' afraid- that industry iwJLi ' ' . Adopted nationally thismust be a good. thing. 

i*ip *ra<iP iiinnnn are wastine these markets the U.K.GOvern- within the educational system. ... ... 

- time if they' imagine that meIIt lias " a ma S° r P art "Play, its proper use could spearhead 'a Already approximately h^f 

no ticeable iraprovlmwit te UK * SLBKfffSS 25S5S 

L'.K-’s balance or paymenis Government negotiators and w A 


' Abbots 


ode. 

fiood. 

gley. Watford. 
\ 


-e the direct sales of British j net- 

scale ironmongery to the 1 i 

national offshore oil and gas successful ventures unll 

« S dev’foptas. feve :<mly , .mumWXJbvr* 

3 o et !-ftfintriPc ^fivr and.our workforce will gain in- 

h create SSASrl ^ KSf 

infrastructure. We must jJJL exp0rt * 
with them to achieve their 

us to the' market 


Standardised 

commission 


controlled by one organisation 
that is, the Danish Bacon and 
Fork Exporting' Organisation and 
until there is similar discipline 
within our own supply network, 
stable and profitable prices will 
not be achieved. 

B. J. Woods. 

Lodge Hill Farm, 

Ashley. 

Tiverton. Devon. 



e best way in wbich our 
Lee of payments' and unem- 
nent can be improved ra 
action with the world off- 
equipment market is to 
t something which does hoi 
'□d upon costly imported raw 
rials, namely, British ex.- officers -In • the 


M. and G. Group. 

Sir, — In his article on the new- 
life assurance commission 
.arrangements Mr. Eric Short 

- (-July 3J says that “ the big waak- 

- :ness is that the new scale does 
.not apply to direct sales forces 
. of life companies." 

This comment illustrates once . . , . .. . . .. 

more. 1 fear, the persistent con- should notthtek teat peteojemn 
fusion between two fundament- retailers al ° a ® 
o - * > . . . - allv different situations the tax imposed on their product- 

Sir, As industrial truntajt. ihi' ^ rernttaBJ Wine, too, is subjected to this 


Standards? 

Rubbish! 


Tax upon 
tax 

Frpm Mr. D. Wolfe. 
Sir, — Mr. Atkinson 


(July 5) 


From Mr. Wi Goods. 


-electronic en- 


"» v 

i 

i 


A. 


K. J i 


■ - _ , . . obscured by the use of the word iniquitous system and in the wise 

-se and know-how in manu- ffioeenng industiy involved u in e ° b ^h hi- of “plonk " VAT at 8 per cent 

j T ring industry. . Unfor- selecting and training people^ ^ . is applied to Excise Duty of more 

r '.ely, there arc people in this over a wide range of ability—..- . .. .. . than 49p per bottle — well over 

• try- who honestly believe that operator to post-graduate — my A ; prospective policyholder gg cpnr Q f ^ pr j ce Qjg 
I \ have Jess manufacturing colleagues and I were pleased to dealing with the salesman of .a c jj eapest bo ttles. 

1 * -how than most other see Michael- Dixon. (Standards?, life assurance eompany has _no • . . . i 

ns. But in truth one has Rubbish:, July fi) demonstrating justification for assuming that • For the < case « even 
•-* n travel abroad to realise the. irrelevance of- academic -the salesman is acting for an>- harder. The duty od a bottle 

* British -tilmidaitt' Jn flS Slmination results " ac u body but the company, and he of norma! strength whisky is 

' - ^ flair the F^ morc Sn I decade now -Kid not therefore be in the £2.S5-no less than Si per cent 

- Search UlTTand eSn we ?ave ? Mi^UUe attentio^to interested in the nature or of the VAT exclusive price: and 

* ih managers in certain such results, except when they Jgjte Mp iS levied 011 ^ duty all?De- 

w iinnvallMt thrniiohnut nrnvirfc niwsurv entrv “°hi aiA ae “ e .eas io im ai are m,- conclusion is a sad one: 


l- 


aTe unrivalled, throughout provide the necessary entry au ae neeua w wn -l are The conclusion is a sad one: 
■?'. world. The developing ticket to . .another academic ^ S" Petroleum and alcohol are 

; • tries particularly , can use course..’ instead, we have used a" breker^or other Q lnte!- “ideed kindred spirits. 


instead, we have used Active policyholder 
lnsteao, we nave useu ^ ]oj;s a . broker (or other inter . 

mediary), on the other hand, is David Wolfe. 

' entitled to assume that the 13. Greycoat Gardens; 

»*f ■f-Jc'l'i T Ai/lonil nryvHnr>fc -- broker is acting- for him, and' it Greycoat Street, S.W.1. 

llllMi Jucjilallll piUUULlb is therefore obviously important - 

i Mr. John Barber. . ^ not follow that BL at half the:^ him to 

' Two related issues raised /J’f “’“t ing one policy rather than 


' ;rry Dodsworth and Geoffrey 
- i in their outline of British 
ind’s 


Control of 
credit 


From tiie- General Manager, - 


mal profit) leader in the same 

H in another company s. 

product opportunities , Jrtr'ffoFSSj ^"»ou“ “ r foS 

c 30) need careful thought as S SmSs BL h2 to stay in »««° r s 10 “ sist 00 kn0 " ,in S how 
g decisions will be very ex- the volume car business is, I-™P 

ive for us. beheve. heyonddispute - Hanng..^^ . fiowev « r . very few in , v . v . 

placement of the Mini was hi^TOr wstors indeed will do this; and Sir, — r have beea following 

■ded very high priority in match the muen Digger the ^ ^ r eal answer is therefore with considerable interest the 

iyder Report on a. number^ ^ compames aH ways, u aues- ^ all commission scales lively correspondence in your 


.urn volume car dusiucsb w. * received byintermediaries. In fjbwne® DiuWon. 

betieve, beyond; dispute. HainafiJSS? SJJJwr few m- Goode ' Dmrant and JUumau. ■ 


tyuer nruuri uu a. uuiuun . . - . — . , j uuu ail luiuiuiwvh — . . — . . 

ounds among which profit: n ° l seem to be understood ^ DuI a, so far as is possible, be columns -on the subject of debt 
— *-*•«- the volume car market is not a ptan^ardised and disclosed, factoring and credit control. 

infinite^ Associations Forman (July 7 > stresses 
3 almost infinite gra a- Hone their best to achieve ortich uih i/*V* tViA fontne 


notab 1 v absent. BL stem’ ** voiume car market 
it a disadvantage in the ^ omMenDUS * hole ‘“ ' 

ifacture of a car at the is- t!iere IS zn 


re y J a O A-e? ro bl^i^ 0 S ISi ?“y 0f h£“ 0 a glve^iside “hTe' ™ 0<fer _bllt “W- 


\ . ■ ■ -• 



have done their best to achieve expertise which the factor 
1 J *i° n 1* U L ' n can , offer but many, companies 
jk limpet wuuce, su, u«f h. ■ i, .. hnw ir v»«. unanimous support already have sophisticated credit 

i largest car taanufarttirer ^ „ erC T t D j c much ^ rQ ? a , t l? e ^ a '' e not departments and are unwilling 

ie. world, it has only about . . in th B ^ 'entirely succeeded. My own group t0 hand over control of customers 

the production capacity of JSL* nr S 0 uL r fe. b f en ca ™P ai i f. D1 “S for J ears . accounts to a' third party; Mr. 

’a l of its competitors. Plans volajne car bus logs or .'.b«h for standardisation and for -v/pods' letter (also July 7)' has 

he infusion of. public money The- bigger companies have to disclosure, 

ot change this significantly cover a high proportiwi of mar-, g. W.L Palamountain. 
a Mini replacement cannot ;>»t ^uOTmento but BL at nait ^ TmxeT mi 
much mqpe than- half the the size might well find that its 
uction volume of major com- -Jm. Phis sales are better sup- . • „ : .. . 

ive models. ported, to the advantage of ooin 

farming 

* or other means the Ryder f 0[ market. - - 

menda tions should . be 2*- r * --SP-nJ-iihr Friwn Mr. B. Woods 


hit the nail on the head with its 
comment “For heaven's sake 
let’s get the money moving.” But 
. co-operation of . the sort which 
he envisages is likely to be a 
lengthy process and- with all the 
signs indicating an upturn in.the 
economy, for many companies 
the question of liquidity is more 
immediate. 

. Until Mr. Woods utopian state 
of affairs arises, invoice discount- 



. . . . win- require close -involvement trol-tbe prices of pigs .. r 

,rt, - . .and a deep understanding of the Ikept a breeding herd of 20 sows !! book 

am not advocating the. drop- problems by top management during three consecutive years up « eDls »- connaenaaiiy. xne com- 

• of the Mini replacement bat and the decisions will be the most 1o Jane 1975 and during that pan? only sells sufficient book 
ely saying, thtt 'ao. flnanciat.cnifial to BL's success that they ‘time: the herd performance was d®" 1 ® 10 satisfy its need for cash 

• has been, made- for tt -yet have to take. , '.substantially constant. The net retains . credit control 

ipanies with a. production *** r J. -trading ' profit during the first tnrouH&out 

tcity of 2m. cars fr year peed: M r - . year was approximately £1,000, HI Bartlett, 

ie ih tlte.-bottooijBertor. to Houaft ..... during the second year was noth- Dummt Home, 

their vsiujue,' J.t-. j^ssa®, . .. . . lag jmd in the third year the Chisteell Street, E.Ci 


GENERAL 

Central Government financial 
trari sactioruj, June (Including 
borrowing requirement), pub- 
lished by Treasury. 

• Session of European Parliament 
ends, Luxembourg. 

Conservative Party conference 
on .industry, Solihull, Warwick- 
shire . 

Mr. Terence Price, secretary- 
general. Uranium Institute i6' 
guest lunch speaker at second 
and final day of Financial Times 
conference. Nuclear Power and 
the Public Interest— ihe Implica- 
tion for Business, Royal Lancaster 
Hotel, W ”. . - 


To-day’s Events 


National Union of Mlneworkers' 
conference ends, Douglas, Isle of 
Man. 

* Lord Kearton, chairman, British 
National Oil Corporation, opens 
new headquarters of Institute of 
Chemical Engineers, Rugby. 
PARLIAMENTARY BUSINESS 
House of Commons: Debate on 
first report -of Select Committee 
on Direct Elections to European 
Assembly. 

OFFICIAL STATISTICS 
Personal income- expenditure 
and. savings (first quarter). Gross 


domestic product (first quarter — 
revised). Construction new orders 
(April). 

COMPANY MEETINGS 
Beales (J.). Nottingham, 12. 
Barr and Wallace Arnold Trust. 
Leeds, JL2. Goldberg (A.) and 
Sons, Glasgow. 1020. London 
Asiatic Rubber, 1/4, Great Tower 
Street, E.C- 1120. NJM.C. Invest- 
ments, 25 '35, City Road. E.C^ 
31.13. Newman Industries, Bristol, 
12. Weeks Associates* North- 
Hum berside, 12. Westbrick ' Pro- 
ducts, Exeter. 12. 


SPORT 

Cricket: Hiird Test (second 
- day). England v. West Indies, Old 
Trafford. Golf: Open champion- 
ship, BIrkdale. Tennis: Davis 
Cup, Great Britain v. France. East- 
bourne. Equestrian: Hickstead 
summer meeting. 

BALLET 

Royal Ballet dance Rituals. A 
Month In the Country, Thais (pas 
de deux), and Elite Syncopations, 
Covent Garden. W.C2, 720 pjn. 

Scottish Ballet perform La 
Sylohide. O Carilas, and Senate 
a Trois. Coliseum Theatre, W.C.2., 
720 pjn. 


What’s in a name? 


Think of the Investors Chronicle. 


Apparently a magazine solely for people who need to 
keep a close check on their investments. Indeed, this is an 
essential part of the magazine’s job. But only a part. 

For example, this week's issue includes articles on: 

The Lonrho Affair— we examine the Dept of Trade 
report and its effect on British business. 

>. Companies in Liquidation— the IC looks at the 
multi-million pound jumble sale resulting from companies . 
in liquidation. 

NEDC— we assess the value of this week’s meeting. 

Each week you’ll find the IC regularly covers property, 
Industry, Government policy and the economy, the outlook 
for business, changes in taxation, commodities, world 
energy, banking, currency, mining, the money markets, 
new accounting methods, and your personal finance 
problems. 

And, of course, the London and world stock markets. 

In short, the IC is a weekly magazine designed to meet 
the essential needs of businessmen and senior managers 
directly concerned in the running of their company. 

It keeps them in touch with what really happens. The 
economy, their competitors, customers and suppliers. 


And you thought the (C was just an investment magazine! 
Buy your copy today from your newsagent. 
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COMPANY NEWS + COMMENT 


Gas moves ahead to £1.2m. 


DIVIDENDS ANNOUNCED 


ISSUE N 


Corrc- Total Total ; 


AN pfCRKASE la profits before “ ^ 

•J* from £0.S2m. to il.lftm. is -•-...■ .-••.-. 

reported by .United Gas Industries - " 

{or U» year ended March 3 1. 1110111 IPUT! 1 

” ««a' K ^ fr ™ S7J4m nML!uh lo - 

. Stated earnings per share 'have , 

improved substantially from 2.1p , . . _ . • „ _ _ _ ,, 

to 6. Ip before extraordinary Items Imperial Group’s first-half profits are well up thanks to 

and from 0.5p to Tip after such the foods division and' the second half should be no less than 
items. Fully diluted, the figures, the comparable period of last year. Profits' at Redland are 


about. £35,000 (f2i537j. 

Greene 
King on 


K 

Current 

of sponding /or 

last 


payment 

payment 

div. 

year 

year . 

Andre SDetttbloc ..... 

Inti 

0.7 

Aug. 25- 

0.63 

— . 

’. ifi: 

Anfflo-Indon«$ian 

Int 

L25-*. 

Aug. 20 

- — - 

125 

. TS*- 

A. G. Barr 

rat. 

L4 

Sept 3 

1.4 

— 1 • 

w: 

Brali are Miliar' 


L48t 

' — *• 

0.97 

2.08 

>; -ES2*' 

Braith waite 


4.05 , 

_ 

4.14 

6.94 

537 

Flexello 

lot 

0.96 

July 28 

0B7 

1.1 

H25 

by General Funds Invest 

int. 

1.05 

Sept. 13 

1.05 

— . 

3.35 

Greene, King 


4j44f 


2.96 

5.85 

42* 

Hatehton Dewhst. 2adint, 

"06 

- — 


. 1 ±-‘\ 

-tr.r 

Howard Machinery *.. 

.int 

1.05 

Nov.. 4 

(L95 

— . 

2J13L 

Imperial Group 

-int 

L75 


1.75 




at 24p each 


:< Sn»nd City Properties is to Ordtaarr Glares and The 
raise £350,000 by way of a one-fer- 10 percent convertible s 
eight rights issue of Ordinary 10p .\n ECM has teen convi 


*** 5-3rt. against 2.4p. 


Qjent, the directors recommend 


in v s m „rA,.o. nearly £Sm. higher reflecting a sharp upturn in the U.K and 
Pnt th^ f the current year should benefit from the overseas recovery' 


Kraft f*roducUoiis- ...int. 0.81 

Redland — IJ85 

Severs ...1 • 0.5 •• ‘ 

Stroud Riley 0.63 . 

Technology Trust ......... 1-7S- 

Tribune Trust : int.' &$.(*) 

United Gas LS8 • 

Warwick Ensrg 2.08 


0.81 

Aug- 12 : 0.81 

— 

, xstr : 

1ES 

' — LS3 

Ml 

187* 

0.5 * ‘ 

Sept 28 . .1 

T > 

X* \ 

0.63 

Sept T OSS 

0.63 

L75- 

1-75- 

Sept 1. 2 

1.75 


&0.U) 

Aug. 25 2.8 

— •- 

*-"*1.6- 

1-J» • 

Oct. 1 046 • 

.2.03 

;o.i6 

108 

. — -• 022* 

£1)8 


0.69 . . 

0^3 

. 

■{■139.' 


authorised capital from 


*W!derwritten 


■fitoek- 

The directors estimate that pre- 


nrevimiuHr ■ ' : ° *- « p , r nr Mav * * Equivalent after allowing- for scrip issue, f On capital 'April 30. 1078. will not be less 

’First* half profits had risen from from the v \ e ^ neSfi of sterling. At United Gas the strength in gjjf compared ®£2m in the &&*** by ri$Ms and/or acquisition issues. (a) To reduee.dispteity. than £950.000 (£853.420). and e»rn. 
10 »So “3 t™ France and Germany has more than offset the reverse in the p rt vi 0 TTw«lS' Tu™v”r , ' ^ . — .1 .ffif*. 

j; —i ■ i _ ■ . 11 l urhl P (.raana ITina Vian KnAlraH tits inrfitetn* trait rl in thn i I ■ • ■ M ._. |A i.- Ortloftn! Will DC IwlUluU 


— ■muvy iu iwUiMdiUW qiiu iuw # yftkitirwK war -n vwrvh i ha itv 1 - — 

directors said the improvement UJv. while Greene ffing has bucked the industry trend in the improved, ' from ' £20-24m. to 

trend was continuing- UMnH half With ni'Anll nrnUl s enntA Qfl nav rant h i trVi a T* (QK 10m > 


inpn ax.tu.uw inaj.iwi, •* -m ■ . 

■ tags attributable to Ordinary HniVUllirV 
ffiers will be £456:000 (£421212). C1U.YT illtlll 


S*1k» 



loVere-st Loan 

Freflt bafwt tax ... 

Tax 

N« profit . ... 
Extnoriutuv detmr 

Available 

Prrfemic* dividends 
AUntniMbl** Ordinary 
Ordinary dividend* ... 
Retained 


1973 iph 
mo £0M 

33-831 27.141 

l.sei ijes 


second half with overall profits some 38 per cent higher. £2 6 J Bra, • 

wt The net final dividend is the 

“f expected 4.442p on capital in- 

;J£ ■ ■ creased by a right* jssue, making 

is available to Douglas Estates, tax profits are still 30 per cent, ? 0 I22!f ?' 831 ? compared with 

S? Douglas Estates and its asso- below the level of 1974. Since ¥J^? p „ pre l l ? u . sly ' ; ?*!l n,n8S P e J 
si dates already hold about 34.3 pea- that boom year, demand has at -l- R - 7p 

144 cent, of Isle. of Man Associated fallen while capacity has doubled, “”'P w l’.4p on a j&WBGk basis. 

Investment. leaving the net margin at 2.6 per • ?L£?~ ^4.73 

!JV cent compared with 5.2 per cent. £ £ 

is Normally, the second half pro* Turnover M.i«.iiM :o s&h 39 


SSwta. 33 whs. 
1*73-76 19.4-73 

I £ ■ 


1%/T*J J • “ during the autumn fa# ~bfkn ■ intake ^aMollal FOLLOWING the fal! 

Midway din * *** **&-iRffia?LSb £ : 

J.T4-I.WI * 7 UJ 1*21. JJ with the mtenor figures ■'Which xroip ]ast year. For the current s« months, orobts be Tor 
’ i A • j "rtually. unchaugctf^ds^ 'year, they intend to pay a gross Warwick Engineering 

of An fir A - va1ue ““‘S ■ ■* P° r cent drOp:ta dividendof 2^1538p. menu were down from 

at nilUl V . . pre-tax profits. However, ..arnce :*. The proceeds of the issue will to £331.790 in the yea- 
4-N *1 , ■» 1 Derember UiC- operations have lo reduce borrowings in March . 31. 1976. 

VTlAtlThlnO • picked Up, and Australia, wM<A tfie short term, and in the longer Stated earnings per 
•'ll ICllllflUL sufiFered from a very poor, fim .term provide funds for building before extraordinary act 

half, is now moving into a profit; jjaid and property investment 4.19p (4.08p) and h£6p 


• Reumyrorm of Government grants. 

'• comment 

A strong performance -in France 
and Germany more than offset 
the reverses suffered by UG1 in 
the U.K., to put full-year pre-tax 
profits 41 per cent ahead. U.K. 


Howard 
Machinery 
in profit 


annual profit, but the drought in 


trading profits fell 23 per rent ^ VTru THE bulk of earniT i gs over JE2.5m. p.a. (to pul this in recently been 

due primarily lo a fall in. demand cora - 1Qff f ro ni overseas companies, perspectrvc. ihe 1975 full -year Gcn ;, ral ^nc 823,900 tm.om The order — _ ivclcitci *.»*■ • • 

for thermostats and poor sales ol pro fj t before Lax of Boward profit was only £2mj. The shares - being well maintained and they ▼ w 

industrials meters resulting from Machinery was £826.000 for the six fell 4p to 50*p after the results • comment are confident that the group ufll T/*i'C 4 i *7 Cnicca 

the unexpected delays In the flow months to April 30. 1076, com- were announced. nrwmo Kine’s 38* bar cent ore- make further advances. - ilCl^CY ulUbMJ 

of- further North Sea gas. ^Iny pare d w ,th a loss of £325.000 in rL ias forecast with the Annualised earnings are given 0 « 1 . , ■ 

significant improvement here the prerious comparable period. _ _ __ _ richts issue) show ah even bigger as 4.0Ip (3-85p) per lOp share, flt F 2i SfllOlltCX ' 

w-Ul have to wait until late 1977 Total turnover Jip from £23.9lm. PA HQm U.r SSSm^i 'the SSlf Si ^ interim dividend is lifted ^ 1 aaiutmu-A 

when natural gas starts flawing to £32.11m. included a eontribu- jTIf. /rtill- if V ! n the first— unlike the national from 0-625p to 0.7p net. Last At the request of the Boards 

on. a large scale. Meanwhile, rion of £13.65nT. 03.08m.) from ^ J brewers whose sales* fell sharply year’s total was L601p paid from of directors, Barclays Bank 

there has been some recovery overseas subsidiaries. - The com- , after the irat 1975 summer boost pre-tax profits of £374,000 appointed on July 5 Mr. P. -G. 

in sales of thermostats. With pany specialises in the manufac- KrQhQfTI Adjusting' for the shorter year. ifSsiilrSrs Livese > r ^ Capers and Lybrapd 

demand for a wide range of ture of farm equipment _ lit aiiaill GK’s profits wrere 41 per cent, up km wo S« 88 Receiver of Jersey 'Sutoe 

products in Germany and France The directors - report tbat UK. on a 32 per cent, turnover rise; Tornow 5 . dm 3,018 ao'on; Holdings and Fashlontex (Leefi). 

remain ins buoyant, group profits sales have been buoyant and it w T% >TC11 beer sales w'ere up more than 10 Jradlna pro» .... «, «a *n Jersey Suisse is a knitting com- 

should still sec a useful advance expected that aU .units 1 of Howard jy|lllar Per cent, against hte industry .* • Sf P»«V operating from Cqjne ta 

in the current year. Looking Rotavator Co. U.K. wnll be trading ^-crage of 2 per cent Harp tSuES ? detail ^ Lancashire and . has about 70 

further ahead, there should be Profitably by the year end. CotTPiRED with the forecast of Lager made its first contribution, Avanable iw us arr employees. It is a well-known 

substantial benefits accruing to The terun dividend is raised ikSiilat, f«nnm ”, but the rise in volume sales of Dividend* 57 so im textile company and its ultimate. 

SfgeSiolSia^^ tie bom O^op to.LMSp net-last GK fSc-tor. Smnft holding company is registered £ 

next two years from its £5. 6m- SStl/SSm ^P 01 ^ 8 Pre-tax profits of £788.598 helped by the anseflee of any 49^^47 f p al S ye ar end). 6 * rLeedul a mw 

Russian contract for gas pipeline La P 1 te 1 from profits of — „ ' for the year ended March 3L 1976 -tacrease in prices since last bTR’s interest in the company « , ^ r 

stations due for completion in , ' idm^^isis against £515^00 in 1974^75: Tttfb- October and by recent population - 27.3 per cenL of the equity at 

im a je wast-*. -js..-jb ssjt-* UM «- ,o srtasxist wra 

■**&&« • ■ : ■ 13 S ti* -tiMiUv-rilJi-.i, IS- S-JSf fflSSJW! • c P mm ent - -iffi SSSSVi^ -r« 

' .. ®>"P 0Ct ? d ' Wr> on - uicreased capi- houses. 'The current ' heat-wave Andre “Silenbloc indicated in its immediate investigation of the two 

DOUGLAS ESTATES WflS.r aS C bS.Sterm lost report that .the order intake companies. : :r 

to Bank of England approt-sl. in uinariiv io«s At m proposed, oij. a two-for-five basis. ® l| Skvst' n R that- cash; flow 

shawo^Se^ Mla°A^cfat2d • m ^ Stated earnings per I0p share jn^ltc^^h? contindin- ^eavy Tfl WI1 & PlfV ^PklTl 0 ' * 

raSp per^re have risen rom 4.5p to 6.3p.j > capffid expenditure programme. A U W 11 iX V^llj 3CCMUg 

I ste of Man Bank, a subsidiary m comment t*: ■ T ? ie ye ¥' s profit b. oiler tfepre- After the rights issue, tfiort-term 

of Nation- 1 1 Westminster Bank 9 SrOmmtsiiL waUan of £63J258 ^£37^64) but debt was reduced to almost ml. 1 • 1 1 • 1 • 

SL confirmed MfiSSs' S'- Howard Machinery has recovered beforetax of£42°,569 against After a 3p rise to lNrd new Hjghpf 00^0 Will? IIIIIIL ‘ 

cient to satisfy the offer in full from the trauma of 1975. but pre- £264,994.^ The directors say turn- high for the yean yesterday, the UljgllVJ. Uvll TT lUg i l l 111 

: - — — .I . - . .. : - v ■ 1 -tover is bein gwell maintained at shares yield a.8 per rent. 

nra,pnt and the inquiry level is _ - * . . nEPl,RTIO\ OF reserves has led The alterations to the freed 


Dinde nds and imeirst 

‘ 


n*cri\aPh* 


108.01 

Depr^lauon 

4jB.ai2 

3SS.S0J 

DinMore* remun. ..:... 

86.3-11 

a».3S 

Aud dors’ n-inua. ...- .. 

13.0M 

0.420 

Interest nold .. 

* 2S4.G6I 

199.431 

ProJll before tax .... 

2.7HJA1 

2B0ZX19 

TU .. 

1M4.I43 

929.012 

Nci profit 

1.430 018 

1.173J»7 

Extra -ord. credits 

580.995 

225 063 

Dividends - 

977,454 

.14i.462 

Transfer to capital res. 

3*8,995 

223,863 

Dob. . snUtitw fund 

23.006 


General reserve ....... 

823.000 



-iBaiu in8.«n SQentbloc (formerly Silentbloc the tail year look far more w ; ; . 

ttw tas.soj Holdings) came to £401,000 for the couragmg and annual profits- ENGLISH AND 
86.341 ••■5S six months to April 4, 1976 com- should . surpass the comparablei^.-vv v TUTItlT 

11.040 » pared with £422.000. figures of* «74,00(MiossiWy . V*"* ‘ lJlUai 

mSi 1 2B0UM The directors say that the re- reaching dose to £Hn. Meantime ^ In respect 01 the conversion 
'.M8H3 2 s?a!oi2 suits reflect continued progress in the shares held -steady yesterday dntJtlement on - July 1. 1976 

.«ow i.iS the U-K* somewliat offset by a de- at 41 p to give a prospective ywa SS4^54 of the English and New 
586.993 i a v in recovery in Australia of 6.7 per cent York Trust s 44 per cent. , conver- 


lay in recovery in Australia 
ii-jisw where a return to profits has only 


achieved. n . . 

5f” k .,j?. in ..5i , "t^ Receiver for 


£0.78m. by 

Braham 

Millar 


, • * being well maintained and they ^ ^ nnmea iMcmriu 

% Comment are confident that the group will Torcotr Cutcoa BRITISH AMLRICAlV 

r.ii'K "55S25ffiSB5f-.fi-.* p e ^ y ,.^ ‘■‘■■■ASS? £ 3SS»T"»S 
liStfEhs.fS ® & Fashiontex «E 

K'sa'Si’sss ssp™ Ja a a o £ At d M“«s ^ s=!s 

afTertee SmmertoosL pre-tax profits of JES74.000 appointed on July 5 Mr. P. -G. 1 stock units of 25p. 

Adjusting for the shorter year. ,««.■«& im?T3 Live ^ r ^ Coopers and Lyhrvtf , w™ nF pjvOI A NTFl 

GK’s profits wrere 41. per cent, up mo mo mo as Tteceiver of WES1 Ur fcNULAND 
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Turnover .... 

5.054 

5,018 

lQ.orr. 

Tradlita proft . .. 

001 

422 

>74 

Tax 

20H 

237 

487 

Nm profit . 

103 
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38 

Avafiablt! 
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U5 

377 

Dividends 

67 

60 

154 

Retained 
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tible loan, stock was lodged for 
'conversion into 893,808 Ordinary 
25p - Stock Units. 


year's *otal of an « 
1.9683P included an interi 
to L75p. 


Unitisation 
move fails 
at Belgrave 


BRITISH AMERICAN , __ . 

Jersey Suisse , v ° f ss, c T”ss ,-hu. « as 

& Fashiontex ; °< British ud American imaf' 

Wt X dSlllUlltCA General Trust's 4 per cent, trust only in 19i.». into . 

At the request of the Boanfs convertible stock was lodged for S!^?t P ri UX, ai S2“ lp «*m 
directors. Barclays Bank conversion into I,Soo^24 Ordinary defeated at an extra’ 
(pointed 0^ July 5*^fc P. G. 1 stock units of 25p. 

ukpv nt r.nniM>P8 7.vhranrf- - - resolution W3S put by 


Russian contract for gas pipeline capu?i irom proms 
stations due for completion in . „ 

1978. At 30p, the p/e is-4.7.and . 
the yield 10 J per cent., covered -••—•^-* 

times! ' ' ■ Eworts .. .: “T 

Urercejs xubsids. ... 

DOUGLAS ESTATES Tradirm profit ... . 

Li»Ug<4S >uuject SMal*.’-." * 

to Bank of England approvnl. to M | norln - ioas ... ’’ "Til 

offer to acquire the outstanding Attributable 

shares of Lsle of Mm Associated Dividrndj 

Investment at R2.5p per share. “Loss. 

* tele of Man Bank, a subsidiary m comment 
of National Westminster Bank. m .. 


3I Lancashire and has about 70 loan stock to be offered by way holdings of 2S per cent.- 1 
377 employees. It is a well-known of* a rights issue to holders of tbe capital. y 

im textile company and its ultimate^"" ? . 

^ holding company is registered in — ; . ■ 

Fashiontex (Leeds) is a -fellow INTERIM STATEMENT " 


WATSON & PHILIP LIMIT] 

The Board of Watson & Philip Limited announce rbe foii 
unaudited results for the 26 weeks ending April 30, 29' 


Town & City seeking 
higher borrowing limit 


Turnover 17.174.0M 


Net profit before tax and extra- 
ordinary items 

Corporation tax. 


BELGRAVE (BLACKHEATH) 


present and the inquiry iei'el is 
encuoraging. profit margins how- 
ever are under increasing pressure 
due tqjmensifying competition. 

• comment 


Reports toj 
meetings 


DEPLETION OF reserves has led The alterations to the - 'fixed 
Town and City Properties to pro- limits on borrowings are therefore 
pose amendments to its borrow- described as ” of temporary 
tag powers until 1981. significance.” 

;.? r r",i,i 0, tr?. g .iW.. u " d L r Ertrioniiniry smaral meeting. 


Extraordinary items 


Available for disposal 


360.000 

. 187,86ft. 

173,000- 

3,000 

176.000 


— m , — r — w wimiioiifc.. .... *-* jjj e Articles of Association and- r iuwuusa 

Manufacturers and Machinists of Engine Valves, and Electrically S^^eSd Braham^ MiUeT chairman 1 report^ Is^fo^ui^ SockJ'are fe^hfee times 1 the Ck>"vertJble UnsfSTred^Lwwn Stock I 


machine tool industries. Hot and cold Forged-fasteners fer all users, (against a di 

half ) on sales 

DIFFICULT TRADING CONDITIONS ^fnnrtc^o 11 


Interim dividend (net) 0.69369p per 
share (0.63063p> 

Eatnings per share ■’. 


DIFFICULT TRADING CONDITIONS SSA"! ffif dVSSE S in'eWSle wSU’ .‘SfiSS "ST .he borr^nT UmitTbe 

^ , "T M T tT f RI ^ ; sausst ' sa u»"isss xs^s^rsrjsi ssa-ss iij^hissxss 

The 27th Annual General Meeting of Belgrave ( BlacTiheath ) East On the home side, thern^^a- y ; closer" to borrowings which at ihe aggregate of the group's stack *hS' wa^arbievod ^P?« n iS » bantS , JS 

Lhmted was held on July 8th in Birmingham,- Mr. C. H. PittawaU,. Jvas . .some -ipiprovemem in' 1 j -^N Nichols (Vliulo)— Mr. June ls stood at £3 50m. (against capital and reserves, while -after 81 “®^»8tt)und of recessun- 

B.Sc.. the Cfwtrmau. presiding. demand and more enquiries are Pe^p Nichols told the meeting which the group had made £lQra. September 28. 1981, the limit stated that I was determined to » 

continuing to come in. The that dp'ting the first three montiis of deposits). under the 8i per cent. Stock shall ndent thanT wa^then* 16 " 1 ^ no reason for being les 

The difficult trading conditions which we experienced last cur T®^* y “ r starts off well, with trading in the new financial year The depreciation of sterling, t, e the greater of £200m. and “ a . “r” 1 was men * , — 

vear have continued and we have had to strive very hard to keep * ***!!• .order from Qatar. But a very satisfactery increase in which since Ma rch 1975 has three times the aggregate. in the same statement I reported the appointment of 

full-time working. We have done this, but it is disappointing that p* e l«n«em the Middle- -East is sales- had f been achieved com- accounted Tor a £2 (in. increase Holders of tbe 5*' per- cent young executive board members, these appointments beii 

we were not able to advance our group profit. The final results Ji£ or !!?? ha ™^ J» rctr the corresponding Stock wiD be offered an increase of a iw plan to synchronise with the tim: 

show profit to be £216.000 which is a reduction compared with £ e -J° ST B S < 3S! ffi SSre^S? 1 t S n 2 tac fh? f 1x1 interest .to 6 per cent, and ** older members of the board reaching retiral. 

last year (£325.934). It covers our dividends; and still allows a £r tented ™ 1» saS^tbe^ cwremyew? oSroperties were the qonvereion rights on the 8* .la** indireted my intention to continue as chainaa 

margin for a moderate advance without dipping into reserves. p a ine p,e is he said, tbe curremyrers figures accoun^Mim. of properties were per cent stock would be improved with less executive duties. I now feel the time has con 

on.- ni.e« A «. (herein., mmmmanri on nnitingmi Hiuirfonrt ot fir*. CO M Ja WeU *?? ^amasuc. SO L a ,r0 . In April iV 10 lO reoruary - * ho hnelo nf Atranr A/Wi nnniinal mp fn fttPH rinwn in fha l n , n ...1«4 nn 


Limited was held on July 8th 
B.Sc.. the Qiairnum, presiding. 


*' Adjusted for bonus element In rights issue ol 1 for 2 m 
21/11775. 

The Chairman. Mr. H. D. Philip states. *'T am plea 
report afiu increase in both turnover and profits panic 
since thisvwas achieved against a background of rec osH o— - ■ ■ ■ ■ - 

Tn my 1975 report I stated that I was determined to » - 


margin for a moderate advance without dipping into reserves. 
The Directors therefore recommend an ordinary dividend at the 
rate of 2.6 pence per share (2.4p last year). 

Our active subsidiary, G. & A. Finney, has continued to do 
reasonable business ip selling factory requirements and machine 
tools, and has made a useful contribution to the Group profits. 

Competition has been, serious and pressure on prices has 
been maintained -throughout the period, especially in the motor 
industry where a large proportion of our products are- used. 
Efforts have been made lo penetrate new fields and wc have so 


Comben 

increases 

f . .. 

capital 


could well be -“fantastic.’' sold from April 1975 to February talSTTr 

Warren- Tea Holdings— Mr. 1976, with another £25m. coming 
Hump&ey Salmon, said that oper- from the sale of the Europotat JL 
-ations to date in- the current year complex In Holland. P"« share of 10p against 

were satisfactory. At.. the end of ' But chairman Air. Jeffrey Ster- ousting conversion price of 
June the crop from the Indian ling states that a large part of 4t,p - 
cmnpaoles showed a 6J per cent, the proceeds has “necessarily See hex 

increase .'over the comparable been used to finance ■■nfnnrt»rf - 1 

period for 1975. “I am hopeful we property developments* 1 and tbe 
•• 'shall exceed got- only last year’s revenue deficit shown on tbe low- 


fident than I was then. . 

In the same statement I reported the appointment of 
young executive board members, these appointments beii 
outcome of a two year plan to synchronise with the tim: 
the older members of Ihe board reaching retiral. 

I also indicated my intention to continue as ebairma 
with less executive duties. I now feel the time has con 
me . to 'step down in the confident knowledge that then 
balanced team to continue to direct the company from sir 
to strength. > 

I am pleased to say that Mr. David C Greig has see- 
the invitation of the- board to become non-executive chair 


Efforts "have been made lo penetrate new fields and wc have so Comben Grwfpritf to iii crease its racoolfqrilie f crop, the estimate yielding reyersloniao' holdings in 

far managed to achipve a limited measure or long term success amhorfceff capital to £3.ora. by «2Lit!r* c “ kss ” 8350 :• Cen .V a ,- and D,atrict Proper- 

... ' yfof. tne jjronu • **■ ' ties naruDlio. 


in this direction. Wc have experienced certain resistance in an additional 5m. Ordinary t, *n.S2*£ 0 lt .ir nn . 

direct esporte to the Common Merkel. of ^ In^dSTe.ld dll'euU? S^ffi deSSion of whe? hae (2S 

It has been necessary for us to trim and streamline our .V he ,L, j 3 totalled 3.5m. (1.235m.) kgs. and available to reduced borrowings, 1 

work Torcc during the past year, resulting in a younger super- « nlr prices in bolh n,a,,, 'o l s shpwed a “it must be .ttressed that trie i 

visory team, all promoted from within our organisation. There vlrt.Wp. L J^5: considerable increase, reported greater part of the foreign cur-! 

is at Belsrave a good spirit of willingness, with both management ..rIfrrA .. . ,. ck <*ainnan. _ ■ _ rency borrowings has . been used I 


TOTAL 


MCtru nri;v*«ajj iu> iu m mui onu oiicauiiintr . UUI I A r .|. A ltal ^ * - .. tvumqu »■«««■ i *■* ; o v« 

during the pa»t year, resulting in a younger super- 1 inc^f rw lt 7? P rj ws * n bolh markets shpwed a “it 

• all promoted from (jithio our^organisation. There | wAS tan' ^ aock gSBEg f. mc ~*- rc ^ Hed E! 


is at Belgrave a good spirit of willingness, with both management JjAiTf , v ir; “i ‘r u.. cownnan. rency borrowings has. been used 

and operatives working diligently together in pursuing 0Ur tasks. l ha : v il n h L n Kenya ti he upsurge m /the to fund property acquisitions and 

•- ai„ j e?.. > ^ a «■._ company Keep avaiiaole SumCient mffpp nnw> ronfinnpH At a . hioh rlnvplAnmpnrc m>prcMc whpro th a 


Finally, it remains in thank all those iij. the organisation for present stand at 5.25m. Ordinary, 'from our.eoffee estates in 1976.” Lhe group's net assets is much 

their loyalty and perseverance ..'and to express my confidence in A shortfall in . this requirement Wh*»tsheaf. DJstribnthp ■ a«id less than the effect on group 

them and their ability to fight back along -the path to a worth- arises on the Issfle of 1.15m. — Chairman stateu that borrowings.” 

while return for all our efforts, which wilb-the modest improve- shares to Mr.-W. J: B. Davies hi turn over was up 19 pcrccht.com- Mr sterling states that the 

raent in trade is within our sights. V % 

BELGR.VVE WORKS • HALESOWEN • WEST MIDLANDS ' 'SS«L Homes (South ;th e- wholesale- rompany^growth drain on the group’s cash 


-IVnTfeol .-• * niiuisMuc- wnnpdujs 

* .- '* . rate was also ahead of 

• The directors consider that the of . ' inflation of whole 
acquisition of .this holding will opposed to retail prices. 


the wholesale- com panys jgcowth drain on the groups cash 
rate was also ahead of flae rate resources and that the proceeds 


of . inflation of wholesale as of future .sales will now become 
opposed to retail prices. -V more readily 'available to reduce 

It was hoped that this $cale or borrowings. The revenue position 
increase would be maintained or should' improve through rever- 
even bettered. r - J ‘ V slons and cost savings. 



MCNEILL 


CX3MPAGN3E I RANCAISt 
DESPETROLES 

Compagnie Fran^aisa das P^troles (TOTAL Group) 
held, its Annual General Moisting in Paris on 25th Juno 1976 

The parent company's' accounts for 1975 were resources, geographically speaking, and 
approved by the shareholders who were also developing other sources of .enemy. This pi 
shown the Balance - Sheet and Consolidated ' is reflected by the increase, from 30.704 b/ 
Accounts. - ■ . ' 184,224 b/d of oil over one year, in the g*i 

in 1 375, TOTAL Group s gross resources in capacity of production facilities operated by 
crude oil arnountwi to 1 1 ,479,934 . . b/d, as Group, either directly or by delegation, (f ndon- 
compared with. 1,772,646 b/d in 1974, as a Abu Dhabi, Algeria) 
result-of which sales excluding taxes, dropped . Furthermore, the Group’s activities in 
5?*: F ;t?f 17 m,n, ° n ,n 1974 IO * ^.l 68 sectors of -natural gas (development of F 

1X0 Th«*r2^f*k , », j ■ r : field) ’ uranium and coal will enable it to rt 

r The Group has, however, pursued rts policy a leading position on the world market for tl 
of diversifying the origins of its crude oil products m the near future. 


Concrete and Structural Steel Engineers, Builders’ / ..' 

Suppliers, Plant Distributors and Contract Hire; .. 

‘Continued Progress in 19Z5 5 


Net Safes 5,418 6,900 . .. ;9,W - 1^6^ 

Group Profit before Tax 411 593 ' 536 1 827 

Taxation * 167 . 285.J ; ;.:306 -* 500 • 

, Group Prof it after Tax 244 308 ■ :• 230. . : 327 

Earning's per share 10,7pf 13^2p 9'^p . T34p -.. 

> After scrip [issue -' . •» ' • ; 

Extracts from the circulated statement of dtairman*,,-, 

0 r. D- B. McN oftU . . V • ‘ ’ 

- - 48 Tbe company bad a -.good year and a total dividend of 2.85044p «s. * . 

• recommended,- the maximum permitted. .. 

^ profit in the Plant Dtvnian did not come upto «Jcp(qCt*tion and sreps-. 
have been taken whichfchould improve thcret urn fremthis part^fthy 
business. McNaiil Engineering and McKeiif [reiend recently obtained :’{:••-* 
agencies which should make a useful contribution to the, per--.. 

‘ .formanceofthaWartt 6l vision. . . . .' i. 

0 The sale of products numufeetured in ypwr Structural and BuUdirig . 

• ' - Services Divisioh waa moat satisfectofy.i Excellent results have beer( ^ * * 
achieved by afl digrartmehis of the Goncrete.'pfvlsion ; fabrication of * 

. ' . -structural steelwork At Smyth -MiUs at>d;Pertadown Foundry. ba» .. • 

produced very satisfactory, sales artd grofJts and the results id tfi« 

Sign Department were extremely good. * 

0 The trade recession he* itbw reached trefapd and it is unlikely th« ’ 

• the rate of growth w*ft be continued in.1S76, but steps have befep.* 

j; " * taken to meet the chalfenge and keep the Group in a state of reedihedd - 

• to take full advantage 6f the revival tn- trad a when thiecomw* to .? 

' -f reland. -* -• I . 

Cop* of the RapatcaedApeoarat- iw nh e t i n eblB fiom the Seesaw*. ?6 Quamie Sweet, -Sedas BT3 8AZ. 



mf ■ 

of Y orkshire Limited 

7- 


Sales: Qp, Profits 

up, Dividends up 


Year to 

1st May 1976 

Year to . 

26th ApriJ 1975 

Sales 

Profits 

before tax 

£29 M 
£351,000 

1 £22M 
£293,000 

Dividends 2.9653p 

(Maximum allowed) pershare 

: 2.7167p 

. per ehare 



In his chairman’s report Mr. 
Lawrence Batley said: 

u 100% control . of Wakefield 
Wine Company acquired. 

£lm. new toarehouse off M6 and 
M61 to serve East Lancashire, opens 
March 1977. 

Sales after accounting period have 
never been so buoyant. Future m fll 
prospects excellent. JJ 

Batley's of Yorkshire Limited 

^77 Leeds Road, Deighton, 
Huddersfield. 


1976 Highlights 

• - TOTAL Group (consolidated financial data): 

Shareholders’ equity (after income allocation) 

Net investments - '■ 

Sales (excluding ta»*s) i_ 

Cash flow ■ ■ ... 

Net Income (including minority interests).: 

CFP’s share in net income - - 

-Sales data 

Crude oil resources- 

Volume of crude oil 'nraeesaiad . L ■ 

Finished product , ■ ■ ■ * . * 

Compagnie Franca ise des P4troles (parent company) 

Shareholders’ equity (aftpr Income allocation) 

Net income " r ■ ' * 

. Dividend per share. (n»r) ~ 1_ T — , - 


(million Fr. F.| 
— 8.100 

- 3.420 

- 39,168 

- 2,177 

- 727 

- 733 

(Th-Toni) 

- 72,322 
~ 46^54 

- '55,429 

(mlUioo Fr.F.) 

>5,053.00 

- 41Z60 

- F. 9.40 


Tlra Group’s 1975 results wan less satisfaetbry than . 
^ loue v * ar ' as regards' tba net profit 
(FT. F. 7Z1 mifllon .as compered with Fr. F. -1,7S2 mBHon.) 

F -, 2 'l 77 nuHion compared with Ff. F. . 
iSf.— 9 ***** howevar.be lememboad tharthe 
18/4 figures Included an exceptional inventory veto* which 1 
F- 1.190 minion of the n«r profit and 
ro p. 1.650 million of ihe cash flow. In 1975 thd factor had ; 
i^ 0 ^ ®^- Dn OV0T3il rBaJts - ,nv «8tm*nts embuntsd to 
l J ll ^ n *»* Wire* Fr* F. 4.141 mffiton io.1974, 
out of Which ft. F..1JS29 mniion (Le. 56%> were rett- ' 
liMncid. The bafancc was funded by an inenw in Ateduna 1 


and long term debts, fafiy Jostfifed by the fawmz 
^WB^-farthe devdopowntof naw oil end gasdepo 

• discoysrad in recent YB3TS. 

The efforts towards diversification mads by CFP ins 
that the conditions in which it 'rentes enable the conw 
to iiaue.an adequare margin to remunerate. heavy on! 
end finance its deveSapmeru. So far, inadequate price Ie 
- on tntier European markets has broucht about a substan 

inernae in debt ratio. This to why Ft is vital, to ratseandki 

.. P**- " levels that win ensure balance within • 

refining and maftattag aubsjdiariea' operations. 


Compagnie Franpafse ties Pitroks and t heJOTAL Group in 7 975 brochure is^rvaifabfe on request! 

: Secretariat General de la CFP (service diffusion)’^ 

5 r Rue MichelAnge 75781 Pans Cedex 16 France, 
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up to John Brown sees better 
record £ 26 . 8 m. 



Rooms, 


v . 

►♦firt.--. 

Wtt*si.--1 


**4-r 

I -• ' . 
% *■*•».: 
* #• .. 


it •£*. 

Wane 


■*J5E22* 111 *** ^h’er part of the half- total. 

tobacco division con- • .. 

4jn^. against £L09bn, ... tinned to malie a Ifmhed recovery 

directors «4y that thank* after the fall in demand which pi^Lv “^xr mm ‘ 

- exceptional factor in .the had followed the heavy duty taT:...z!Z 
division, the first half has increases- in '-April -1975. 
he. group. a_ccod «tarL . . It.isiAOrt difficult than usual 
■ a JS® ^ second sue fg predict the pattern of demand, 

. shoifld^nolesBthi^^ 

if™ 1 thS Sdsting strength in the lower- 
S!i Prised :.bnmds wR -n* doubt 


(£6.99m.). increased from £0.92m, to £3JB8m. 
£25.05 m. Dividends total 5.28p 1 not 

balances of (4.S01375P). 

Meeting, Connaught 

t„ i oil - 7;:"T7^,5“ *'-*•*■-*- s oroer cuamuiiij, uura .noerronway says it is expected mat. £vtert with * WCi August 4, noon. 

>s l^52p for aL<I2p (lJ>2o9p) m&n* -JEFF 0 ^;* expanded rescinded.” in his annual report increasing profits, the only UJC 

JWS.7B 1B74.W from *laA37ta..to £18S.12m. Mr. Kaplan also revealed yester- B ;Y st3r t of the current tax payable for some years will 

MTC-78 .1W-TS Adjusting for the July 1975 day that ^ for the past four months’ tradu5 S the group was well be ACT on dividends: ' the. inci- 
m.m ssuss rights issue stated earnings rose - a group 0 f accountants sent bv P 1 ® 0611 t0 advantage of any dencc of capital : allowances, 

ffW ■»«* from 8j>7p to 12.1Sp per 25p the Deoartmeni- nfTWi upturn in the economy. Indeed losses brought forward, and stock 

41.U&- 4U7K share. As promised the final SSStS? 1 C ~ r ’ CTen if n0 ■««* upturn were to appreciation relief will ensure' 

is L82795p net for a SS^zSLl^. LTiT- ■ g ^ occur by the end of 1976, .the this, so long as the present basis 

swum eamu h'bII mu* *1% n nf -#m on.;. ..^n \.i n > n 


Baaix-onl. credit 


\\ 'i. for the 

. ^ ^&xotu\ worth- 

f], t . d earaings per- 25p share hetag-bplJt in the 

Ufjli* fijSh^eSiS metres Mngwmsector, which augurs well 
& items are up from 3.8p. fD L^ e futBre * j 

The net interim dividend on now distort -signs of 


turiutuu &tj ArfMigtf)# ucii AVI 4 sAvraral 

maximum permitted 3.40925p 

'-£ (a.S721p) total on the increased a. \25L^ mucb unproved profit this year; augment resources to 'meet the 

I m ra P itaL • £ e 2°*! “f 0 ?; and if the upturn comes, pros- costof financing a growing volume 

.• -R-nAle thefieures for 1874-75 the ** i° e . y **?. seckin ?^ t0 Pects tor •i* 6 current year and of business over the years, Lord 

n for the current year •"‘■'7’ -T" — — — * . a -m jr Dutch company Redland-Braas- notmeonnection the next year will be further Aberconway says. 

^duSr«wfi£S&S continue to stan* the group in Of Moflfl • BrSro bSSl w£ tadSded m ^the niattera which they have improved says the chairman. Meeting. 4. l.._ 

q, .lead: ^ 6dajtMln . s worth . 41 iVldllU r“bSllS?TteiS3“f ^ One mi,' ^ th« he SW - M ya>»‘^».PJn- 

- reduction of 5 -per cent in Red- ■ relat ® d to ** * expressed in January was the lull 

-• . land's .shareholding, that com- 0, T.^L ^ then in the in the intake of 

pany “-^riuded as an -associate S^ne*- fidilne" orders for *®? tur .buieB at -John 

atT75p^tot^fortto recoVenT ^p^7^toboZro~and ^The group^^tes as suppliers ^cusations to level JJStaes SfiSTSen oroeSdl 

aded October 31, 1973, was -in some a»dBagifflg exeas. If this <*■* a suhsidiary of lnchcape ^ raw materials and finished Us 1° _eke out their and eSM>1 i ent nragn4etg PT1 - Rf fn ; 

from -are-tax «oMfits -continues the , revival of demand and Co. was £3.12m. for the 
;•? . . will be rapid, and there is .reason t Q March 31. 1976, compared 

*» - ■ ■■ j mism tu. io — ^ 


Legal & 
General 
income up 
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W ' 

’ 

fin. 

ini. 

«*=■ 

sale* — ... 

aura 

659.4 

<wrd Packg-g, Nt 

73.2 

, 82.8 
. 98.9- 

\ .ire* 

rio TrJMle ....... 

tpL6 


....*. --.-i..... 

277.8- 

171.3 

217.0 

lSfES 

1 

Irr co. tor «bboco 
R enul sales 
profit ...... . „ .. 

4 7& . 42.9 

234S.fi 2,690. S 
4jJ 45.6 


..rard packB’S.. txz. 

' *3 J 

4:3. 

f'mJK - - 

:ye crade 

1.9 

.i;« 

> 

iM .„ 

12J 

4.6 


l _ • . ebargn 

I surplus ...... 

13. G 

1L2 

t itK* 

19.4 - 

233 

use 

.- S6.X • 

44.0 

.. 

at income:- 

. 9.0 

8-6 

... *rf ore tax. 

, HU. 

52.6 


> • « 4 - ■ • 


12.4 

Xfe »V 

*•* T ux provimm.:. 

® ■’ 

k - 31 nary items .... 

10.2 
' . 0^ 

- 1.4 ■ 

13.5 

M 

S6J 

■ 4i,;*ble parent 

ft-a 

26Jf 


rear iw.ouuvii.bib- m- - — — - — ,r,r: — ; — . — ■ 

1974-75 ’ crease, in earn ibgs for the year. r n aa annual basis the increase 
n»- .Earnings jn the -distributive 18 7 per cent, and the figure a 

“SaS trade division are liifeeJy to be re S° rd * ' . „ • “ * _ 

vis • 9s.e-much lower than they were last . The chairman, Mr.. J. W. Camp- 
— ■ — »ar. - -■*■•-: v hell, reports that the new fiaan- 

The -food, division continued its Pi 41 year has started well- Foe 


in .the 


A significant .-Advance 
division's . earnings is 


US., and Didst 'other: companies 1 InU/ww win be 

?m in the divisinn" also- 'jtrade eood substantially depressed. 

Stated earnings per 2op share 
are 20p (I5.9p for the year, and 
23. 9p for the i 8-month period. ) 

-.■is 

. • year months 
. 1875-73 1874-75 
£060 S»0 

87.730 -138.450 


services to the 
industry. 

construction 


1975-76 

1974-75 


fro. 


TUreover 

.. 2*SA2 

154.37 

U.K. 5«9s 

_ 9S. A7 


Overseas subs 

S9.?j 


Pre-tax oreflt . 


19.96 

U.K. subs. 

11.65 


Overseas sobs. 

.. 9.97 


Share associates' 

5.» 

i?? 

Tax • 

J3.M 


Net profit 

13.22 

b!ss 

lllnorlllrs 

2.6« 


Atmbouble 

M.« 

6.82 

Retained 

•Mainiy overseas. 

.. 7.S1 

4.56 


‘Pru’ first 
half 

pirogress 


Meeting. 4. The Sanctuary, an INCREASE hi world-wide new 

long-term premium income for 
the first half of 1976 was reported 
yesterday by Legal and General 
Assurance Society, rising to £24m. 
.from £32m. for the first half of 
1975. . But new pensions and 
group lire business remained 
virtually static at £22Jhn. in the 
UJv., while overseas pension 

income' rose to £3Jim. against 

The group reported an increase 
in the sale of individual life 
the uolicies in the U.I\. at a record 


SaUgers in 

strong 

position 


A good increase. iiL-fbe brewery ' 


.of last year is also expected. 

Lm. i £i8£ra. profiiv." 1 Profits* ot See Lex 

s satee turn. Pr&. * 

atttrm aa oetates 18.4 m. tadi. 
narks acquired loom. 
purchase of subsidiaries'-. deban' 
discount £OJm. <£6Jrii.V Oiher 
H (U).lm.v. 'KrdmUue VAT. 
mteren and- depredation flSJm.. 


4,0 


John Lees 
record 


Trading profit .. 
lm- rcsi charges 
front before tax 

Taxauon 

Nut profit .- 

Extraord. eredii” 
Prof, dividend 


The world market for. heavy 
duty gas turbines is active and 
growing and the group will con- 
tinue to win its share. A further 
major procnuninp nf plant „ , 

modernisation ar Clydebank is tn DESPITE ' IMFLATION. ,. 1V „ irtutu 

start soon which should enhance Sangers Group has coo.iaiaed iis level of £6.7m. in new premiums 
competitiveness and profitability, liquid position and underlying and £2.9m. overseas. 

JBE Offshore, though in need of protiiabilily is still solidly based. ' p p_ ot . h . 
funher orders, seems likely to states Mr. H. T. Nlcholsoh.- chair- , 

have a- satisfnrtfirv vear man. u and b. stated that pensions 

Following the recovery of Con- According to a . statement ° f r estrictions 3 u nde r" ? th p Ub G over n° 
Prudential Assurance Company structors John Brown, it is source and application of funds Ll nt * s e , VT 

announces that in the first half- expected that the group will make there was an increase in net s£h»m»c ln*h 
year of 19/6 new life assurances a useful contribution to group liquid funds of £L28ih, at year- ,: 0 f, h e f ore Iiw^LS^nnn 
and annuities were effected for profits, this year. Markham has a end. compared with a dtvrea.se announcement frirf h "".5 
■new annual premiums of £55Jm. good order -book, and Cravens, of £0.a2m. This was despile bar- ?o S^heSTuider tehse £ ?■ 
fftLUn.l and single premiums has, since the start of the current )ng to finance a turnover increase Sances" he rwwd^d The’ 

ann r Vi.^ considerations of year, a much improved order from £55m'. to £65nC-says Mr. 2 ^JS f demJrJSSLd 
£35.6m. (£1/J2m.l. bonk for containers, while its sub- Nicholson. the rontinuine demand^ for «ood 

Constitution of the figures Is sidiary Taskers at Andover has The chairman says that profit pensions Mr Poet warned that 
Ordinary business — Individual hern experiencing a good demand and tuniover in the current year ih e development nf ' occupational 
'.T:'"' jsb 6 Indemnity Guarantee Corpora- contracts £27.7m. (£18^m.) and both for its range or Io\y loader again give reasonable grounds for pensions i-bvera-e ' would be 

jZ. ijib l.m tion, the insurance company >£26-5m. f£9.4m.i: group contracts trailers and for its agricultural optimism that the proposed divj- large! v frustrated unless rhe 

- headed by - Mr. Joseph Kaplan ' i».lm. machinery. . de ° d can continue to be paid in Governmeht annoum-od a date 

• ijsP ' isi w^ch n* required to cea n industrial business. Firth Brown Tools, however, is subsequent years, subject to from which impro\ed benefits 

1|IB “ - — a, — • — — . — - miHuMnai contracts £I5.4m. still operating below capacity, but unforeseen circumstances — * — - • ■ — - 

its business is such that it will Government action. 


See Lex 


Indemnity 
Guarantee 


or could be effeciod. 


J 


* ■ 
jW 


M. J. CALLAGHAN 


Aiirlb. ordlnan ijst i,S9ii — — — - -■ — * — -•» <.nus . 

•Arising on sale of a business. trading by the Department of 

The -chairman says that the Trade in February, 1976 is taking . . . _ , ^ .... - - • „ , 

was done at the 3974-73 prptax profit ; «f rTlotor division performed very its case to the European Com mis- Sums assured increased ixom c fi^ y .K 0 benefit « fr0I n ^ ny rim J^ bt f IS6ue ^ hearty 

S . creditably to ahleve an increase sion of Human Rights - in view £2.67bn. to £3.73bn. upturn in the economy. Orders Sim. net of expenses to expand 

id, dnectors nave caicn tionery mapufactums, John J. orofitc New vehicle sale*; in nt *h„ imn««iKiiiw »r ..... . ond enquiries for machine- tools and diversify. A new 'agency bust- 

the effect oa the group s Lees improved from ,£74.418 to a unit term's were down, but better it h*fnr* th^TTK^ nnnrJ 3 /’^ 11 ^ Vanbrugh Life in dividual con- h ave improved markedly In ness has been opened in Dublin The Royal Bank of Scotland has 
SS of higher depreciation record £97,949 in the w to March thJnX ^IralTdecline L^ 5,e^Sr^ atotaS recent months, and there now but it is too eariy Jet to fore- appointed Mr. Stuarf FrS. of 

- national penetratiow,., ' The parts members of both Houses 
wholesaling business again in- parliament 
creased -its. profit contribution 
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30hhc1*iido dais mtatfly Iasi day for denUns free o( stamp dnt?. a Pladna) 
to public, b Futures based on prospectus eetbnate. d ZHrldond rate paid or 
'1e on part capital, cover based «a dividend on- faU caniul. p*** Pence 
adKTvlne indicated, u Forecast dirldcnd: cover based on previous yeaz's£ 
£s. m Fienres baud on prospectus or other official estimate for 1976. 
res assumed, f Cover aDovrs tor convetnao of n ba re s oat- now _ 

iridendt) or ranking onU for restricted dividends. . ** Issped by tender. 1 
-•red 10 holders ot Ordinary shares as. a " rights.” 483»&Arr. cents, t Rights 
iy of capitalisation, ff Tender aOotment pries. 4 Rrintrodnced. « Issued tn 
Mon with rearganlsxUon, mirser or -takeover. .A Introdtjcdon- 4> Issued w 
r Preference holders. * Allotment leuers inr fulS-oaU). t Provisional or 
-eskl alioatKBt letters, H With warranrg. 4> After snspenslon. 





service made useful progress. *ho m.hUmiiM «r-rr»A»« r-* -r-;. '«w»i w«i»=. »<<« me vummtny jjjicu m men 

The Rolls-Rovce division made a- SLStaSSS? half ' year oS 1976 wUlbe The dividend u-2^p i2.68p). As known, pre-t?x profit for the the deadline to repay overdrafts 

in . j -a .. ..... . . retrart for .lain. A^WlntltlP tn thP mfpn [fltpr r THn« koUrma ofirentr T-V - An tn-1* ca/H AAA i * 


This was stated yesterday by 

k- ap - - , * ' * v*wib va |JAV|y. ui n 0 m iv *■ <4 a |ii\|UU " «.'i l, 1 * ifUUC All dlilVIlUll LI 

Mr. K^lan on the occasion qf. the fire and accident business in improved from £0.54m. to £L76zn. sarinff of interest payable. 

tnp mihlfrahnn nf’TRA't annual 1. . ir ,av ...111 l. wi.. j- - r. - . . n .n_. • , .. _ . 


substantially, "and repah-s and of the progress of # A s known, jrre-tar profits worth quite an amount in "the The .appointment was", made 


after the company Sailed to meet 


sigmfiranrp refer contributi^n“ • report for 1975. According to the given later. 

Total industry sales of heavy 
commercial vehicles were . much 
loyer.v The commercial vehicle 
division imp/aved its .profit con- 
tribution marginally. 

The tractor, agriculture and 
horticulture equipment division 
earned exceptionally good profits. 

The company exceeded its profit 
margin reference levels during 
the year by £600,000. A further 
£l.lm, is attributable to prior 
years. 


The balance sheet shows ionp- year 


February ' . 29, 1976 of £621,000. 


Dividend at 
Sekers cut 
to Ijp 


Pre-tax profit of Sefcere •Inter* 
national dropped from C168J24? 
ta £132*567 in the year to March 
3L 1976, after £77^00, compared 
witb £I10,700 in thee first halt 
fit is struck after 
£43^» loss on tl*e devaluation- of 
New Zealand cuixency and pro- 
vision for compensation for ioss 
of officA of past directors; At 
the trading level, profit, up from 
£168^47 {££176,424, is in line with 
the direcrors’ expectations 
December. \ 

Stated earh lugs per lOp share 
are- down from l^2p to l.QSp — to 
conserve cash resources for 
capital Investment and the 
anticipated increased trading 
levels in 1976-77; dividend total is 
cut from 1.5p to lp net, with a 
final of 0.5p. . 

A - eignificant contribution to 
■the profitability of the group was 
made by D. Landau and Son while 
profits, from the traditional fur- 
nishing and upholstery- business 
tof Sekers Fabrics showed signs 
ref a recovery In the last quarter. 

1975-7* ■ 1974-75 

Turnover 

iTradins profit. — 

-KxcpptiD»»1 debits ...... 

Pre-UK profit 

Ta* : 

Net prefix .................. 

f-Mtoortry loss .....' 

lE*tr*-ord. credit. ....... 

Attributable 

iPtvldeiWs 

S- » Profit. 1 Wet proceeds from 
VUfr policy. 


sjriB.ooo mw 
176.424 . 158-24' 
4X8S7 
13U67 
■ 81 987 

50,900 
0.748 
H20.OT0 
174.349 
53,380 


EXHIBITIONS 


r — Exhibition of over 1.500_ Places 
-imnltrn Jewelleryi»ll»er from UO dj; 
lataiwrs. most under £50. Free Iwef 

.»."*renr t. OOOth catalog ue; demoi’WijBpors 

ileby ^raftsmmi and many other attractions: 
.rcokhmitte- 

dosed Sun- 


xx.iT 'iech-aist Jrtv. 1976. <»iiv 10 . 00 - 
SOO. ThnrsdJV IO.OD-fi.SO. 


f-^lays j Admission Free. 


HOWARD MACHINERY LTD. 


SALES 

Howard products 

in United Kingdom . 
exports from United Kingdom 
abroad by overseas, subsidiaries 


Factored products 

Total • 

TRADING PROFIT * 

Bank and Joan interest - '_ v 

PRORT (LOSS)' MFORE TAX .. . " , 

Net lost before* tax attributable to minority shareholders. 

Net profit (loss) before, tax attributable to the 
members of Rowan! Machinery ^ limited 


HE30TH APRIL 19.76- 

6- months 

6 roonths- 

April 7976 

April.1975 

'. ; .:tooo ; . 

£TO0. 

V 6,129 

sins 

;*s» 

3J959 

rUA47 

9,084 

1353 15 

.18,048 * 

6,796 

5359 

32,111 

23,907 


' 407 

; 854 

732 

' ■ 82S’ - ’• -. 

(325) 

-1:*51-. 

63 

. 877 

(262) ‘ 



Dividends on ordinary shares 
in respect of the year to:- _ 

31st October. interim ' 
-• final .* . 
,31st October. 197tt iiieerim 


' Date of 
payment 

- -’fith-Nov. T97S 
1st April 1976 
Nov. 1976 


Cost 
.('Net) 
■rooo 
161 
. 311 
301 


NOTES? .. • _ :■ 

L . These figures (iaim not bwn audited. 

2. The dividend will bt paid -to . 

shareholders on the register on the 
Tk October, 1976. The Interim dividend 
is .1 .tM5p_ per share { 1575— 0.950p ) 

_ - and lodcufii^ tbe JMfiorfued : V - 
. credit wilt ..absorb tj4fJ3»0OO 


3. 


Amount;^ - 

per share. V * 

.(Net) 

0.9S0p - 

l.osop v:: 

tjM5? / 

U-K. sales -haye been buoyant and i£ 
is expeaxdJtfaat ali.units .of Howard'...* 
Rotavator- Co. Ltd. U-K; will be trading 
profitably fjy. the. year end. However 
the bulk df -'iht earnings in the , 

6 months have com e'vFrom our overseas 
companies.’;. * 


^HOWARD 


Howard Machinery- Ltd.,- 

Spraiighton, Ipswich, SUFFOLK IF28 3AE 


■SXU'i " 


v . , 




Porkfrom Yugoslavia on West African 
menus sounds slightly improbable. 

But we know if s tru^ because we 
arranged it 

. Our Rotterdam office discovered the 
source of supply; our London office 
pinpointed the market and Rotterdam,: 
clinched the deal. 

■ But for Sangers thatis notan 
nusual turn of events. 

. For our job is buying meat anyyvhere 
n the world where there is a good .. 
economic supply; and selling it anywhere 
n the world where there is a market , 


In the process we eliminate the TheSangerserviceispointingthe 

middleman, which means a better deal * yyayforthedevelopmentofthe 
forthe producer and forthe customer, international meattrada’lf you would like 
And that's exactly what they both ■■ to know howand why in more detail 
want-as our turnover proves: since 1972 please write ortetephone: 

’ it has gone up by 190%. J. L Sanger Limited, P.0. Box 253, 

■■■■: Today we operate in every prime Metral House, 62-68St John Street 

meat producing area of the world. And in -London EC1P 1HH. 
every major consuming area including Telephone: 01-2532080. 

the UK, Europe and the USA. 

And since over 75% of our business 
is overseas, we have a very useful buffer 
against domestic difficulties in the meat 

trade- Buying and selling meat for the world. 



CHICAGO DUBUN HAMBURG LONDON NEW YORK PARE. ROTTERDAM. SYDNEY 
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V&wv Hi* SbttffMd based inttmatioMf STOOP mn i arfau Lu ring 
stain less sted and silver plated cutlery and tabtawan, announce 
W*«wn 9 «uki#or the year-endrf 31« Oanmber 1975. . 


Powell Duffryn poised 
for expansion 


Tfse 9 W?* 


BIOS AND DEALS 


Richards and 



WS 

, .-1B74 


£8i06B^73 

£71 27^67 

Group profit before rex 

£ 793,777 

.£ 745,613 

Earning* p«r Ordinary Share 

7J7p 

7AAq. 

TatdrietDnridimdp&r 


■ •. • ■ 

■Ordinary Share 

1.W2SP 

1.06B8p 


WITH A satisfac-toiy state of ■ figure Jr struck after depreciation . K \ » v ‘ 

liquidity, the Powell Duffryn DAADh McrYi&iPC and- auditors, remuneration of *■ 

Group is well poised to take DU " K “ IWICtliMwa 184,147 (£133.019), - directors fees ■’te-wm-a I irre^ H'l 

advantage of favourable trading The roncwinr-amMaics &*** nouscfi of £58,020, compared with £38,353 ■ ■■ II II Irek il l 

conditions and to plan confidently mecMw* to me *•«•! and share of loss of associates ■ U ■ IreH rv lift] 

for expansion, chairman Sir Alec h^i^lhe a ‘ 117 f^ 21 - 644 )- \ 

Ogilvie says in his annual state- drnds. offl«^TSte«or8°are k not J! svaiu Tax. lakes X5QJ86, against ; •...,/ 

ment- . utertwr dividends csaccrnKt arc £72,356, leaving a loss of £284,265 speculation that Transncr-t 

The group will do its best to “L 4 ** 1*72.843 profit). Development's 30p a slntreWwr 

eradicate last year's “unwelcome" g™ baS(Nj m tot - the 76 per cent. of H. Cox and 

dip in its profit. record, he tells .... .today.. TW « ■ Sons t Plant Hire) it rioes.not- 

inembers of this shipping, interims: A.C. cats, wobstvrs Pubiu-a. KFAlfhlX/OlfD already own will attract a cb^nte*- 

engineexing. fuel distribution, oil now. , ill dlillTT dilV offer was heightened yestertlayby. 

and chemical storage, quarries, • the . news that Albert & 

timber and industrial services & ^FOTunkSSaB ^ in had bought .35,000 shares in BuSS- 

group. - Interims- ™ ■ lliniS 111 at 3l P on *!<*»* S*. 

Any improvement in overseas Ensush assoc, of Ajncrfean Bond Waliington, which already holds' 

trade wfll clearly help its shift- Sbarebokiera • Jafr 21 AA QP __ 21 per cent, of the -company; v3 >. 

ping interests and the other divi- hT“ jS^IS til fl jlTI« R- and- W. stands, to mafe a,- 

Sens are also budgeting for jS? ” book loss of £471.000 on TD's gflS; 

higher profits. A great deal will Rank Organisation ^ July is PROFITS before tax of Braltb- a share offer as its boi$ihg stood 

depend on the economic condi- ^ ,, waite and Company; Engineers, at £777,000 in the ' latest biaUuiBa?' 

tions prevailing in the second half g£n 3ST ’“ 1 j£ u at £846.194 for the year ended sheet. . - ; ■*: 

year but as viewed at this early fysan o. j.» July 3a March 31, 1976, have substantially H. Cox^s share price moved 

stage “our mood is .one of iniprnzUocui Timber .. July h exceeded the £452,531 of 1974*75. higher to 32p attest nighrs abate 

.minimi " ha qllrfc RkIMDIDI Julr 26 Ell i h.ir auri. h.J ■ • - • 'Vt -■ • 


X50386, against 


Extracts ftotp lha Chiwiiwi , i S t a t ement 

The pickax profits are higher than in 1974 and constitute a 

-record for the fourth year running. 

We are concentrating to a major degree on avendbs activity for 
-the future, both with regard to exports from the UJC and the 
growth of our oversew subsidiaries. 

1 am pleased to advise you that new errangonents have been 
made for the distri butian of our products throughout the-U.S. A. 
and. to date substantial initial orders have bw received. Wfeare 
'confident that the U.SA. will become a significant outlet for our 
products, - 

Towards the Tatter end of the year we acquired from the Irish 
Cutlery Company Limited -their factory at Enniscorthy and 
certain items of plant 8nd stock. We have formed Viners Cutlery, 
and Tableware Limited in the Republic of Ireland.. 

Copies of the annual report are available on request to the 
Company Secretary. 

VINERS LIMITED 

BROOMHALL STREET, SHEFFIELD S3 7SN. 


■» rtf 


Braithwaite 
turns in 
£0.85m. 


Speculation’ that Transport V.s. Leasing International's 20 per merge iheir Irish c 
Development's 30p a share bid fdr cent interest in Mercantile Lars- bureau interests, 
the 76 per cent of H. Cox which now becomes a fully it j s jniencled that tt 

Sons XPuitt Hire) it does, B0&. owned subsidiary. parties involved, Uriiversj 

already own wii) attracta coqotcy- . companies will, con-' puting Company (Ireland' 

over Loghaire, University Co 

£d 'their common overseas interests. Company {Shannon), R; 

had boughLSo,Q00 shares m H. Cpx ,tucxir Teo based at Furbo and 

_ : M D tST^ l r b 5 

Low & Bonar ^ m 

book loss of £471.000 on BJ's 3 dS 5 ‘ . . pruiy tiMtacom#. 


depend on the economic condi 


I optimism," he adds. Rw M 

As reported on June 23, pre- ^ c 
tax profits for the year ended 
March 3J, 1976 fell by 19.5 per 
cent, from £lLS6m. to £9.55m. cash 


L « Cooper J«Ur W 


generated 


7® Flrst’half profits had risen from- 
Jgi: ‘ ‘ £99,768 to £210,640.- • 

Stated earnings per £1 share" are 
up from 15.4p to 28 . 8 p and the net 
pre-tax fl na | dividend is 0.048p making a 


The dividend is raised fra m6.516p profits plus depreciation of IHm. tofjj 0 f 5 . 937 p compared with 


to 7.094p. 


The balance-sheet shows bank last year by about £2m. 


fell short of the comparable figure previously. 


Teo based at Turbo aud 

wrfei : Low & Bonar ^ “*=; «-*- 

wok loss of £471,000 on TD's gjfa; 1 , , pwjy (Uareconi). 

1 share offer as its holfli&i atdSf AHTirnarh tO University Computing C 

t £7731)00 in the' latffbaOw®' IV ; -will have <4 per cent, 

beet - •= v,,] , o ts in merged coraponit 

H. Cox’s share price moved KmllV & 1531011 » rra Eireatm will Hove 
ugher tO 32p at last night’s . J com. and the remaining 

- - - ^ . _ of-Riomhaire will have 6 : 

• • Packaging company Bibby and 

TkTTpA 1 Y tat KS - Baron has received a bid approach 

OFF— WARNS from Low and Bonar, a diversified SLEA BUYS S47i 

Vtr . WAKi>a ... group With interests in engineer- 

OF PROFIT FALL tog, textiles and flooring as well OF EPICURE 

•n, Q nf itafow ds 1 packaging. The share price of Ska Holdings a«s jr. 

The Board of Dufay BitumasoEe-.-e.-ia™ __j n 9mn isin on ~r 


from Low and Bonar, a diversified SLEA BUYS 84ft 
group with interests in engineer- cmr-iroc 

tog, textiles and flooring as well Ur trlV'-UKtl 
■ Os' packaging. The share price of ska Holdings ai*s jr< 
;-Bibby and Baron jumped X3ip on of Epicure Holding-; froir 


“’“f' .i- I.nntm.dau «h A - ^ll^ OfUMJ AIIU JUU.pvv w “« tH DWl'HIV lliuuillft'' K I 

Turnover for the year increased said yesterday tftat Uie tdkr-fln announcement to 474 p. hav- 30^554 stares pi 

ora £ 6 . 86 m. to £0.62nj. Profit is which might have led to an offer tog. already moved ahead 4 p the House Investment Trust a 

■fore tax of £449,000 (£23 6.300 > for the capital of the company' previous day. Low and- Bonar re- c f gi p pQ F 5 harc (£ 219 , 39 ; 


V 1 IHSRS 


SANYO ELECTRIC CO. LTD. 

Cura9ao Depositary Receipts 
of Ordinary shares 

The Board of Directors of Sanyo Electric Co. 
Ltd. have announced that a BONUS distribution of 
10% in shares will be made to Shareholders 
registered in the Company’s books on the 31st May, 
1976. 

This bonus distribution will in due course be 
made available on the CDRs. for which coupon no. 
15 has been designated, and holders ! should keep 
their coupons no. 15 for that purpose. 

Since the 1st June. 1976, the original shares 
have been traded in Japan ex bonus and interim 
dividend. 

As from the 1st July, 1976, the CDRs will be 
traded in Amsterdam ex bonus; they will be traded 
cum the cash dividend, however, until this is made 
payable in the Netherlands. 

Amsterdam,, the 30th of June, 1976. 

BANK MEES & HOPE NY 

as duly authorized Agent of 
Caraeth Administration Company N.V. 


drafts of £35m. (£2.34m.l. expenditure which, net of asset (£33,600). Dividends absorb such offer having been made, r’. ; t am! B ha<; __ {ar not acauired >11 V SUU,, 'T, 

At the year end. there- was an sales, amounted .to £4m. plus Cor- £j 01,523 (£ 93 ^ 10 ). ' They go <m to say that desp)8e: ^ibbv and rtockbrokcre wBUon teha 

increase of £ 2 . 78m. in net - cash poration tax' which was re - atively an inweise In turnover, the is S^on wSS !^ rC ^ a .!f r5 ' 5 / , ?r* ll L? esr 

resources (£1. 41m. decrease). low due to continued relief for - • of the company for the half year S^T^^ the holders of the bakrnc 

fnflaiion tccounting using the stock-in-trade increases. T7* „ -nrieri Juna30 1A7B is POb^nene bags and^ carton capital an offer to aegm 

CPP method puts pre-tax profit The small cash surplus arising 1 x1111 TlflGr ”1? nStOTiaSy^ * lower Si aco^and^ sha re a V^ e priM. p! 

tsszzft&sffssss j°mpa°ify ierm ha^f- “wss Ioss~no 

stThe nosttSTevel fromlhl Frs hm. to support the European „ . , " mxrsms arid the canceQ^ any bid might take. sufficient resources are . 

CPP method activities. #1 turn of a large contract y.‘ a . spokesman for Low; and to meet full acceptance 

The shipping division had a The overall result for the year UJL V lUCllU .Bonar said last night that the two offer. It is the Purchase; 

roil eh nassaee with its tradine was a cash inflow of £2.Sra. which . MATTOTWC ‘ Xroups were complementary, w tion to continue and dev 

nrofit £4 lrn down on the pre- Produced cash resources at the THE ADVERTISING, specialist MATTHEWS _ ^ that Bibby and Barons interests existing business of the « 

vious eiceotional year whffe hanks and on deposit of £4.6m. market semces and pubUshing A si^sidiary oi JIattbews BdU-. were slanted towards the con- an d JO nrovide contir 

Unfits r™™ ,h«. nth.- at year-end compared with £l.Sm. concern, Klmpher incurred a pre- lugs, Dawson MMP, has sold-vir- gamer side of the packaging bust- emnlovntent for its staff. 

tax of^72.000 in the year tually all its bmnness includfam oess whUe Low ? aid 1 Bonar "^"SSSLS We 

However PwSi DiSren is a Future eapllal «pendUure con- to March 31. 1B7H. struck after ifii and I BOOdwUl. Packaging, with whom B and IB nonmiate^dditiimai direc 

Pharr trocted for amounted to £4. 14m. exceptional items and loan stock and fixed assets other than its would be merged, is mainly m tho Mr R D . Guthrie and M 

SS^S\JS^S,S:S!JS& (CTJlm.) and Jnksam.- (£1.03xn.) interest. Profits for 1974-75 were factory to Sh eldon Engirieering industrial end of the market. Also. ^ ^ fr 

2SJ?? 2LJ5EPJE! Vt was authorised but not contracted £190.000. . . (Covenfry), a robridtau^ a great deal of Low and Bonart Si Mr. Guthrie has a 


such offer havinff been hSi 7 ;. , - ! T • j Hill Osborne and ( 

Ihev lo on TO swttatdSwi’ L and B has so far not acquired stoc h b rokcrs wUL on bcha 
iney go on iamy max aespraB; glares n Bibby and Baron, purehnsers shortly desr 
an m crease m turnover, theprofitt*^ buslness fK based on paper SS|JS5S ofihebaS 
of the compaw for the half polythene bags and cartons. SSiS i offer foaS 

ended June 30, 1976 is expected -The. approach .was made by at^hc same priroft 

to be materially lower than the L and B a few days ago and a nnS sers heWaiS 

£626,000 for the correspond!^: - f oiler statement is expected i? e - h pn j^£!£L 
period of last year, adding that within, the next ten days. It has Qshorne and Conn 

this was due to a combination' of not yet been decided what form r t nr _ S 

reduced m^rsms and the bid might taX=. ISelSf iSSim 3?. 

tion of a large contract -'V a . spokesman for Low and to meet full acceptance 

Bonar said last night that the two offer. It is the Purchase! 
MA-mirwc ' Kroaps were complementary, in tid n to continue and dev 

MAllticWa . • • that Bibby and Barons interests existing business. of the • 

A subsidiary oi Jlattbews H^-. ^ere slanted towards the con- and to nrovide contir 

mc n,wann AISTT* hue snlrl'irtiC - _ r , t k . 1 


abouts” philosophy stood it in iV*r 
?ood stead, a measure of its v!,' 
strength being that the remain- AUB 
ing divisions notably engineering 
produced additional profits of S 
£2. 9m. This limited the overall v - 
fall in eroun trading profit to | 
just under £2.4m. II 

The new SO FEE C (Societe 
Francaise D'Equipement Elec- |* 
trique et de Chauffagei company, A 
formed last October to replace A 


for. Meeting, the Dorchester, 
August 4 at noon. 


— Company (Covenfry), a subsidiary a g^t deal of Low and Bonart Guthrie 0 has a 

In January, reporting a first- of Central and Sheerwood. Daw- packaging interests, are based in * - con suitairt for 

half loss of- £160,000 compared son manufactures industrial. COTada and Bibby and Baron Calzada hai been in 
the catering, ho«utal and laboratmy would add to the UJC. base. SuSSf iS«S?dS 


'ZE5E- a0d lab0rat0ly WouJd add t0 to* UJC * base - iontinucVs mcmaging dir 

Stroud Riley gKKS b ^ m re^ M , 

C: loss-dividend 

mt Elec- reduced attributable loss is £298.000 The net assets of Dawson pot thJ^erms^fcrir and^re- 

company, ivuuv-vu against profits of £70.000. There forming part of the sale, amount- 1 IICC-RIOMHAIRE ^ 

o replace A turn round from a pre-tax pro- jT no diwideml comnared with a ing to about £16.000, will he luuwuuimc Epicure has beett^wtv 

subsidiary fit of £145-199 to a loss of £234,079 total qj 3 p net per lOp^are. Uquidated and Dawson will then Unlverslgr Computing Company Cruidlay fcundts. The I 
Iquidation, is announced by worsted spinners p ^ 1974 . 7 s repay group loans of approxl- an d Rhmihaire Teo have signed the Vendors has been ad 

rely and and interlining manufacturers. jwm 1 jw» mately £25o!o00 Hie net profit «*i agreement of thou* mtenuon Hill Samuel and Compan 


the previous French subsidiary fit of £I4a;i99 to a loss of £234,079 total q* g_ ne . per.jnp chart 
which was put into liquidation, is announced by worsted spinners iAts-ts 

is operating effectively and and interlining manufacturers, 

making good progress towards a Stroud- Riley- Drummond for the Turnover - xsjc 

profitable future, Sir Alec adds, year to March 31, 1976. There K*5L_rs;-- ■^rzj^r 
Inevitably this “ clean sweep ” was a deficit in the first half of 

approach meant additional costs £145,000. compared with a profit Exceptional bad fcbt 310 

and further provision of £1.2m. of £199,000. Umb-MA bnereat 40 

was made against group reserves. Loss per 25p share, at year-end ££ “* - *5 

Tow-ards the end of the financial was 8£9p tl.Tap earnings) and k“ iws "" vaa 

year the monthly rate of inflation the dividend is 0.625p net, against Minorities '"i." — 

showed some signs nf slackening. 1.75p — the directors have waived Eitraonj. proau 1 

However for tbe year as a whole dividends in excess sf.O.OOlp. n!Sta2« e ,MS ™ 

inflation and price controls caused Turnover was down from BakSsereiiUkjd'proais - " 173 

some reduction in margins and the £7.47m. to £5.75m. ■ Tbe profit -Profit. «ChiinK. 


asjo 25^5 before tax and management 

‘‘«ms“ J™ — charge of Dawson in respect nf 

nina.Z re — the business being sold and other 

*bt sio — business since discontinued for 

u ....... 40 43 (be year ended January 3, 1976. 

S «* nw.ooo. 

299 -06 

2 -A mercantile credit 

™ i? Mercantile Credit a whofl?- 
irofliaT.! 173 4 - n o'vned subsidiary of Barchuk 

fChanK. • Bank, has acquired for SlLSJjn. 
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Lord Aberconway’sannuol stofement 


The result for thayear to 31st March,1 976,3 group profit 
before tax of £1 ,761 ,000, though poor, was better than the figure 
of £1,300,000 which weforecast in the Interim Statement. 

The directors recommend a final dividend on each unit of 
Ordinary Stock of 1 .75p, making atotal for the year of Z50p. This 
represents a high proportion ofthe profit idler tax attributable to 
Ordinary Stockholders, and is a reflection ofthe Board's 
confidence in the -future ofthe Company. Even so, the directors 
recognise that this is scant reward and small consolation 
to stockholders, butit is an inevitable consequence of a difficult - 
year. 1 hope however thatthey will be able to take comfort from 
what I say later in this statement as to the improvement in th e 
underlying strength ofthe group, the encouraging state ofthe 
order books of most of the subsidiaries, and the well-founded 
hopes we have fora much better resultboth in the current year to 
31 st March, 1 977 and subject to the economic climate, thereafter. 

Stockholders will observe that although the Co nsolidatsd Profit 
and Loss Account is not this year dontfnaied/as it was in 1975, by 
a massive loss incurred by a single subsidiary, nevertheless again 
taxation provisions take whatseems a surprisingly high 
proportion ofthe profit. This is largely because taxation upon the 
earnings of overseas subsidiaries hasto be paid, and losses 
incurred in the United Kingdom. cannot be offset against it Even 
tho ugh tax on profits has to be provid ed each year we expect that, 
even with increasing profits, the only U.K. tax payable for some 
years will be Advance Corporation Tax on dividends : the 
Incidence of capital allowances, losses brought forward, and stock 
appreciation relief will ensure this, so long as the present basis of 
tax re mains. This will help to augment our resa urces to meet th a 
cost of financing a growing volume of business over the years. 

Tn my Statement a year ago I warned ofthe problems which our 
United Kingdom businesses would have to face by reason oF 
continued rapid inflation and a world-wide recession in trade, 
especially in capital goods. I also dealt at some length with the 
difficulties of Constructors John Brown on certain of its longer 
term contracts. In the event as was evidentfrom my Interim 
Report thesefactors have dominated the past year. 

CJ B, on its way to recovery from its previous troubles, made a 
loss as we predicted a year ago. The improvement in its affairs 
during the year, however, surpassed our expectations. Indeed, 

CJ B, with the help of its f lourishing subsidiaries, would have made 
a useful profit had it not been fora further unforeseen technical 
setback on equipment designed and supplied by a subcontractor 
fbroneof the Three earlier difficult contracts: incidentally on these 
three contracts ourtrOubles would nowappearto be behind us. 
CJB's re-organissd management team has settled down wall. . . 
Thera is 0 good order book for future execution, consisting of a ; 
high proportion of contracts with reasonable margins and helpful 
terms of payment and whh little risk attached. Prospects of further 
iiBWWoricforthlsyear and next are excellent. 

John Brown Engineering (Clydebank) shipped a record 
number of gas turbines to customers? and made a satisfactory 
profit. It absorbed the last ofthe start-up costs of its subsidiary 
j.B.E. Offshore, engaged in ihefabricstTon of modules forthe 
offshore oil industry. 


In the machine tool indust ry the worst recession formanyyBara 
meant the loss of almost all of the Wickmarfflroup'snormaJly 
substantialcomributiontoourprof!ts.lntiiefieldofplastics . 
machinery the effects of the general recession were accentuated 
by the increase in the price of crude oil, the source of most plastic 
raw material. Elsewhere in the group, though not universally, the 
intake of orders was low, while everywhere pressure on margins 
and evar increasing costs affected profits. ' 

Ouroverseas Interests In Canada, South Africa and Australia 

- traded, in the main, well* 

Atthe beginning of theyear under reviawit was apparent that 
theCJB loss,togittherwfth tire oirrent adverse trading conditions, 
wo u Id impose considerable orga nisationa 1 and fine ndal strains on 
your Company in the ensuing year ortwo, especially as returns prv •- 
capital employed had forsomB years despite efforts to improve 1 . 
them, been un sa tisfactory. Corrective action was taken in sevteai ( 
spheres. At CJB the painful step was taken to disco ntinuethe^ 

- business of cross-country japdEnlngin which we had been $£ '- 
pioneers in this country : it was apparentthat prospects were stich 

• that further injections of wodjing capital would be needed, and 
we could see no likelihood of achieving an acceptable, return ‘dfr ~ 
the resulting capital employed. Mainlaying, I would emphssis£ls 
quite distinct from pipelining, andtfiqsa subsidiaries of CJB %■ 
engaged therein are in good heart and will continuethisir activffl£ 

In the Wickman group too, major surgery was decided upon :roe, ■ 
manufacturing activity of Taylor & Cballen, already reduced 
scope and con cent rated upon the more viable lines Of hot brass 
forging presses and coining presses, is being moved tothe 
premises, notfaraWay, of Wickman Scrivener, where a mare % 
economic joint unit has good prosp e cts. Happily we can provide' 
continued employment for many of theTayfor&Challen X 

employees. Another factory, at PrestonJn the Cravens groupin’® 
closed through the decline in the demand for specialised vehicle 
bodies and consequently the reduced prospects of a continuing 
viable business in their manufacture : again many ofthe 
employees were later given employment at the Cravens factory at 

Garstang, not faraway. . 

Th ese and other ' measures taken during the year to contain . 
costs and to enhance profitability are part of the plan to improve 

the return on capital, a plan which wa developed as a result of too 
examination we undertook of the group's policies and potential 
forthe years ahead. The group continues to work to this plaroand . 

• this should Bnsure that progressively better use is made of ou^’ ' 

resources. - 

Accordi ngiy by the start of the current trading year toe group 
was well placed to take advantage of any upturn in the economy. 
Indeed even.if nosuch upturn wereto occurbythe end of 1 976, 

■ the.groupseemed, and as 1 write still seemi wellset to makea 
much Improved profitihis year; and If the upturn comes, our 
prospects forthe currentyearandthe nextyearwill befurther 
improved. One reservation that I expressed to January was toe lull 
than m the intake of orders for gas turbines at J B E : latterly, j am 
glad to say, several machines have been ordered, and excellent 
prospects existfor further substantial contracts. The world market 
for heavy duty gas turbines-is active and growing and we wili 
doubtless continueto win bur share of it. We expect shortly to 
initiate a further major programme of plant modernisation at 
Clydebank, which should enhance our competitiveness and: - 


profitability. J.B.E. Offshore, though In need of farther orders, 
seems likely to have* satisfactory year. 

Turning tothe prospects of our otoerleadtogsubadiaries in 
the United Kingdom, I have dealt already with the recovery of 
CJB, as a result of which we expectitto make a-useful . 
contribution to graupprofits this year. Markham has a good order 
book, including, as the latest addition torts long Bhffof water 
turbine contracts received over many yearafrom Boving & Co. 
Ltd., the ordarfor^xturfxnesfor theCEGB pump storage schema 
at Dinorwic, in North Wales, the value of which to Markham is in 
excess of £1 1 m: Markham's facilities are being improved by an 
extension to one of its heavy bays. Cravens, too, has, »nce toe - 
start of the current year, a much improved order bqokfor 
containers, while rts subsidiary Taskereat And overhias been 
experiencing a good demand both for its range of low loader 1: 

trailers and for its agriculturahnachinery. 

. Firth Brown Tools, however, is stiD operating below . . 

capacity; but its business is such thatit will show early benefit 
from any upturn in the economy. Bone Craveris4s finding a - 
gradual, but slow, improvement in interest. shown by customers 

In its ra nge of plastics machinery. Finally o triers anrienquiries 
for machine tools have improved markedly ie recent months, and 
there are now grounds for hopingtoat this improvement vnll be 
sustained. 

In machine tools we hjrire, throughout the Wickrhan group, 
and at Webster & Bennett, afine range of products, accepted as 
such all over the world. Our machine too] companies give 
splendid service, backed by excellent production facilities and. 
experienced research and development teams, and they have 
highly skilled shop-floor employees. It is sad howeverthat, by 
and large, the profit Wickman has earned has not for so me years 
adequately reflected the efforts expended a nd the capita) 
deployed. Measures have been taken, includingthe moving of 
Taylor & Challen’s manufacture, to which 1 have referreeC and 
further action will be initiated to improve performance. 
Accordingly, given toe support of our workpeople, a critical 
factor, we expect to enjoy reaso neble trading in toe current year 
and to derive significant benefits thereafter. 

Stockholders win be happy to knowtoattoe appointment of 
Mr. Mayhew-Sanders as toe group's Chief Executive nine months 
ago has worked out wel L Control and planning have been 
Improved, and closer liaison established between subsidiaries 
with common ground. Executivesthnaughoutthe group have- 
welcomed the appointment, and I personally find my taskmuch 
eased thereby. He and 1 get an well and co-operation between us 
is close and easy. 


To him and to all our teams of management 
andto 8ilourpeoplewho have worktf well 
in a difficult year. I give the thanks ofthe 
directors^ and, I am sure, ofthe Stockholders. 
Given reasonable trading conditions in the 
years ahead, the group is set for steady and 
profitable growth. Meanwhile i believe that 
Stockholders win be satisfied with the 
outcome of thtf current year. 


OCEAN WILSONS (HOLDINGS) 
LIMITED 

Salient Points from the Chairman’s Eerie 

The profit before tax, for the year to 31st Jamjars 
-was. a new record figure o£ just under £2.«JOh,0<Kt *to imp 
ment over tbe previous year, of £357.427. The earnings 
tax ignoring capital profit on portfolio ma nage m e nt 
£1,213,038 representing 18 Jp per share in compfettec 
I6Bp for the previous year. The Directors arc reconune 
a final dividend o| lBW74p per share making a tot 
2.30574p per share for the year, the maximum permitted ‘ 

• present regulations. . 

' ~ 'Since the end of the year thd first of the six new 
entered wider the current new building programiw 
entered- service, delivery of the second is expected wit 
matter of weeks and the remaining four during tho 
nine teprrths. 

Discussions have reached, an advanced stage with a 
to the formation of a new Company in. Brazil to be-c 
in equal proportions by 1 the Wilson Sons Groap am i 
Iachcape Group. This new Company will study and de I 
opportunities for trading. • 

Ineome and interest from the investment porttolr 
creased by approximately 10 per cent, during the ye: 
£215,714. The market value of the mioted investment por 
at 3Isl Janu ary 1976 was £2J>35.568 showing a surplus 
cost of £878,367. The more rewnt valuation on 3rd 
1976 showed a figure of £2^69.912. 


Comparative Statement 

1976 

E 

30,520,900 


Group Turnover 

Group Profit before Taxation 

Taxation 

Group Profit after Taxation 
Dividends 

Interim — paid . - 

Pina l— -proposed 
Amount retained 

Earnings per share based on the. profit 
after Taxation ' 

Group Net Assets 

United Kingdom-— Book Value' 

. . Surplus of Market Value of Quoted 
. V. Investments over Book Value 


— II Brazilian Interests — Book Value 


1,367.639 

754JW1 

1^13^38 

66.166 

S6 r 396 

1,060,476 


30.70 
1.6!^ 
50^ r 

uo h. 


2,470,488 

2,18 
• * 

878,367 

27 

3,348*35 

2.44' 

3^43,372 

3.011 


5 ^R{\ 

«nii * * ’l 


The Annua! General Meeting ! win be held at 12 boo 1 
Tuesday 3rd August 1976 at Winchester House, 100 Old B 
Streep London, EC2. . . 


Increased Profits in Continuing 
Difficult Trading Conditions 



TfoAnnual GaneralMeetmgwiIlbeheIdinLQndanon/ir/day;30thJufy.Copiesoftfietieport&AcGoimtscani>eobtame<//rbm thaSacreta^S The Sanctuary, Wastminstet, London, SW 1 P 3 JU, 


' Paints from the Statement of the Chairman, 

Alfred" A.- Davis, FCA, at the Annual General Meei % , 
held in London on 8th July,; 1976: A 

■Group trading profits for the year. ended 31st JeinM 
ary, 1976 resulted m a record net profit of £184,. l fy 
as against £170;345 for the previous year. The Bo ‘ | j 
is recommending a ziet dividend ; of 1.25 125p 4 

..share which is uie maximum permitted under 
- Government’s counter-inflation legislation. 

This year we have carried.out oiir policy of expans 
adding a total of nine, new brandies. From resi 
to date the Board, feel ; that a successful extens 
into the young men’s market bas^ -.been: achieved « 
it is inteh'dea .to continue our policy of control^ 
expansion in this sector. In our .conventional cloth f\ 

• drrasion the programme of renovations and imprcM |T 

So fer during the current.year turnover has remaii ' 
level with -last year .while expenditure' has- increa: 
considerably. We are- hoping for increased busin 
in the second half of the year,.always a better trad: 
period, and it is this’, result which .will decide ( 
profit for! the year.- : However, in these difficult- tin 
I catintH forecast ^h e ' ftdure, but we have this 
common with' all other businesses today* ; -. . t--- 
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SR than expected advance 
need for the half-year to 
in the- .wahje -of rough 
, d Industrial ■ diamonds 
1 by the Cenhral- Selling 
tion on behalf of De 
d other world producers; 
ouht to RBSZni (£435in.) 
i with R355.Un. in the 

Of of last year and 
in the second half. 

■>. dollar terms, which 
he distortion - of last 
er’s 17S per cent devalu- 
' the rand, the latest 'eates 
. to $7Wm, an Increase, of 
ent. over- the : figores for 
t six months of 1973. 
if the -current, level- of 
is maintained the 1976 
es value is going to well 
:e 1973 record of R920SU. 

Six noeitas to Years 
June ' ' Dec. .Total 

• ' Ttm. Rn>. - Rto.' 


ISONS ‘HO 
IIMITK 


seems good reason . to 
at sales In the current 
' will, in fact match those 
1 the first six months, 
t the last gem price 
of 3 per cent in January 
n a factor in the latest 
the value of sales, it is 
lowed by the increased 
for stones' which has 
I the improving economies 
U.S., Japan and West 
r. 

oelerating recovery In the 
! market was noted by 
-ry Op pen be Liner in . his 
statement to ' De Beers' 
ders in April when he 
ted. on a *• favourable ” 
for the rest of the year, 
.land for small stones has 
d strong and there ‘has 
pick-up in buying of 
qualities of the larger 
— - Despite the Southern 
— political problems, antici- 
of the latest diamond sales' 
•> fted De Beers 12 to 280p 
~iy. 

UNCO STILL 
TR URANIUM 

Canadian mining bouse 
o, a Canadian Pacific sub- 
is to spend 3600.000' 
»0i during, the current, 
tion. season on the Baker 
jranium prospect in the 
in District of the North- 
rerntories. . Cominco has 
cion to acquire a 33 per 
•artiripating interest in the 
ct by spending a total of 
£2.Si>m.) on exploration, 
hat amount Sim. haayto be - 
in the first two years of - 


the : jirogramme, a figure which 
Should be well exceeded after the 
latest 1 .expenditure. At.' the 
moment, t be prospect is held as 
to Dynamic Mining, and Explora- 
tion 14 per . cent.. Pim Ocean Oil 
60 per cept*-. Ldchlel Exploration 
8 per dent and United Westburnc 
Industries with 18. per cent 

Giant laid low 
by gold price 

A SIGNIFICANT increase In the 
gold price is needed for the 
resumption of dividends' to share- 
holders in Canada's premier' pro- 
ducer of the metal. Qiant Vefiow- 
kirffe Mines. The cpifipany’s 
directors say that having' regard 
to the bullion price ' and dJtnegard- 
ing investment income, they con- 
sider It imprudent . to .draw-, on 
working capital for* the payment 
of any dividend. 

For 1975. Yellowknife paid 
dividends totalling 40 cents (23p) 
from net earnings of ; - 803m. 
(£0.17m.) equal to- 7 cents a share. 
For the first " "quarter" -of the 
current year the . mine' made a 
profit erf only 821,000 ora half -cent 
a . share;' Over the .-first.;. four 
months of this year ore treated 
and gold, recovered- are both up on 
the same; period-. of a. year ago 
-while there has been some-reduc- 
tion, in operating costs per ounce. 

Even so. operating - costs per 
ounce ; before write-offs and 
exploration have averaged 8129.01 
per ounce recovered, while the 
average price received --has -been 
SI 30.62 compared with ‘3170.19 for 
the same period' of 1973. It was 
$123.25 yesterday. 

Any -sharp upward movement in 
the bullion price seems unlikely in 
the foreseeable , future. -with the 
market utrder- the cloud of. the 
disposals of some 780,000 - ounces 
of metal every sir weeks by the 
International Monetary Fund. The 
next such, auction is to beheld on 
July 14. - ... 

A QUESTION tiF 
GIVE AND TAKE 

In its- .latest economic ; review 
the Bank of New -South Wales 
says that the Australian Gdvern- 
menfs restrictions on' foregin 
investment could frustrate new 
mineral exploration and develop- 
ment;. The' Bank, adds tbat it Is 
difficult tosee many major pros- 
pects being developed with a 50 
-per cent local- equity unless the 
foreign partners are prepared to 
underwrite a disproportionate 
amount ofihe fixed-term' initial 
borrowings. ' 

The tBank points out that 
foreigners arc permitted 4» 
explore to tfielr hearts’ -content 
but once they are successful . In 
locating a , commercial mineral 
deposit they art obliged to Coffer 
local Investors; half 'or in' the' case 


-of uranium three-quarters, of 
their interest in the project 

The country’s Minister for 
National Resources, Mr. Douglas 
Anthony, has already said, how- 
ever, that if it is shown that 
Australians are not prepared to 
participate “we do not -wish to 
«ee projects unduly delayed-” If 
the participation was not . forth- 
coming the foreign Interests' 
could make application to the' 
Foreign Interests Review Board. 

If they can ' then show that 
uieiy had been a genuine . effort 
to obtain Australian equity, but 
this had failed, the-projeet would 
proceed. Added Mr. Anthony. 
“ there could be ‘ a case where 
there might even be-100 per cent, 
overseas -in vestment." 

mining briefs 

MALAYS I AM TIH— Qaaner to June M. 
Tribute arfe soM 32.32 tonne* . fPrevfom 
ouarier 33.49 uaaesi. - Wortdnc profit 
£<570 r £4.393 y. Tin ore retained In «rock 
at Jane 30. 8.12 tonceg QC.SS toBnesV 

Marginal rise 
at Metropole 

On turnover of £2B2m. against 
£2.84tn.. profits before tax of 
Metropole Industries rose mar- 
ginally from £218,079 to £216,404 
in the year to March 28. 1976, 
after £105.900, against £102,000. 
for the first half. Full-year earn- 
ings are shown to be up from 5.4p 
to 3.6p per 1 Op- share. ••• - 

The group controls companies 
engaged mainly in engineering 
and associated trades. 

l#tt •" 1973 


_ I £ . 

uroup turnover 2.S1S8SQ SSSc^SS 

TVadlitn profit ZXMU 2B.9TO 

iJ K. Ux 43AS3 72J77 

Foreign tax .-. 3PJK1 liMS 

Net profit 137.BM tit .317 

Extra-ore. debit — 5^93 

Minority Interests .... .10 833 C.040 

\nnniiable 117.343 •1W.973 

Preference dividends . 77 SM 77. DOC 

Corporation tax losses of some £70.000 
available to be carried forward at March 
1978 by certain companies.' Tbe half- 
yearly Cum nim vc Preference dividend of 
2.7133 per cent, hi respect of six months 
ended March 31. 1978. will be paid on 
July 31. This, in conjunction wfcb tbe 
cumulative element paid on January 31 
1976. wifi have absorbed 183.773 in divi- 
dends and ACT. Further participating 
dividend of 4.3 per cent, net in respect 
of tbe year ended March 3L 1970 trill be 
paid on January 31, 1977 to Preference 
shareholders on register on JtUy 23. 1978. 

TEA REPORTS 
DELAYED 

Romai Ten Holdings and Wil- 
liamson Tea win be unable to 
issue their annual report and 
accounts within the six-momh 
period following the date of the 
end of the financial year to which' 
they relate, because audited re- 
turns from .certain ef Their sub- 
sidiaries operating overseas were 
not .received m time. 

It is anticipated that the annual 
report and accounts will be pub- 
lished in the early part of 
September. 


£0.49m. by 
A. G. Barr 
at midway 

GLASGOW-BASED soft drinks 
manufacturers A. G. Barr and 
Company reports pre-tax profits 
of £488,000 for the half year to 
April 24, 1976, ea turnover of 
£7.3lm. 

The figures represent a return 
to a more normal trading pattern. 
In the 1974-75 first half the. group 
was bit by escalating sugar 
prices and price code regulations 
and recorded a £386,000 loss on 
turnover of £6.85 m. Tbe chairman 
Mr. Robert Barr believes a more 
accurate guide to progress is pro- 
vided by the half-year results to 
April 1974 when - pre-tax profits 
were £194.000 on turnover of 
£5.52m. 

Despite . the recent good 
weather Mr. Barr says it will be 
difficult to match the' volume 
achieved during -the whole of 
second baJ fof 1975 which repre- 
sented an exceptionally good long 
summer — and with costs increas- 
ing steadily, the group is unlikely 
to achieve the same profitability 
during the second- half as last 
year's £L52m. 

Nevertheless “with the very 
great improvement during the 
first six months, the results foi* 
year should certainly be satis- 
factory,” he tells members. 

The first-half camineg are 
shown at 1.02u (loss 18.34 d 1 ner 
25p share. The interim dividend 
is held' at net — last year's 

final was 3.8597 p. 

* ' 197.V76 1974.75 

two tom* 

Turnover . .. 7J11 6. Si' 

interest - 15. ill 

Pre-tax' are lit 

Tax ' 258 — 

Net proBt . 2*2 -386 

“Lou. 

W. W. Hall 
turns in 
£61,591 

Building material distributors 
W. W. Hall reports pre-tax profits 
of £61,591 for. the year to April 
30, 1 976 compared with a loss of 
£578.217 for ' 1974-75. Turnover 
rose from £I1.49m. to £l2.85m. 

At midway when profits were 
£102,000 agains ta £39,000 deficit 
the directors said that subject to 
seasonal influences the improve 
mem should continue. 

Full years earnings are shown 
at 0.35p (loss 6.4p) per lOp share. 
Again there is no dividend— the 
last payment was a total of 
2.1105p net for 1973-74. 

Tribune Trust 
ahead halfway 

Gros revenue of Tribune Invest- 1 
merit Trust increased from 
10.39m. to £0.49m. in the six 
months to June 30. 1976, and pre- 
tax revenue was up from £0.32m. 
to £042m. After tax the figure 
is £Q.22ni. (£0.17m.). 

To reduce disparity the interim 
dividend is. being raised from . 
2J5p to 35p net — the directors 
propose to at' least maintain last j 
year's 6:8p final. Revenue for 
1975 amounted to £0.68m. 

Net asset value per share at: 
half way was 832p (757p). j 1 
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Balance Sheet As At 31st December,1975 


CAPITAL AND LIABILITIES 


ASSETS 


SHARE CAPITAL 


CURRENT ASSETS . . . 


Authorised: 




. Ordinary shares of Si each 

200,000,000 

Cash and balances with banks and agents 

107559.183 



Money at call and short notice 

16,000.000 

Issued and fully paid: 


Advances to customers less provision' for 


Ordinary shares of Si each 

40,000,007 

bad and doubtful debts • 

701.606,423 

* 


Malaysian Government T reasury Bills 

165,146.665 

GENERAL RESERVE 


Other bills receivable 

146,738,230 

Reserve Fund 

18.500,000 


1.137.450501 

Profit and loss account 

339.601 



• j 


INVESTMENTS AT COST 



. 18.839.601 

■ • 




Malaysian Government Securities 

31 8,459,663 

Shareholders' Interests 

58.839.608 

Quoted shares 

22.124.597 



Unquoted_shares . .... . 

2.440 500 

SUBSIDIARIES 


Unsecured -notes 

3.000.000 

Deposits 

39,500.000 ‘ 


346,024,260 

Amount due to 

1 ,883,354 

..... 




SUBSIDIARIES 



41 .383.354 

Shares at cost 

7,553,000 

CURRENT LIABILITIES . 






FIXED ASSETS 


Current, fixed, savings and other deposits 




of customers 

1 .042.672.884 

Land, building and equipment at cost 


Deposits and balances of banks and agents 

318.436.176 

less amount written off . 

19,515541 

- Bills payable and other liabilities 

64.961.843 

OTHER ASSETS 

15,751,068 

, 

1 ,426.070,908 

LIABILITIES OF CUSTOMERS FOR 


ACCEPTANCES, GUARANTEES AND 


ACCEPTANCES. GUARANTEES AND 


OTHER OBLIGATIONS PER CONTRA 

263,336,393 

. OTHER OBLIGATIONS PER CONTRA 

263.336.393 


SI, 739.630.263 


Si’J 789.630,263 J 


The Board Of Directors 

THE HON'BLE SENATOR KAMARUL ARIFFIN 
lExecuiive Chairman! 

L£. OSMAN ' 

HAJI K. MUSHIR ARIf F. JBJWI.. AM.fi.. P J.K.. J.P. 

THE HON'BLE SENATOR TAN SRI S.O.K. UBAIDULLA, P.S.M., D.P.M.S.. M.P. 

THE HON'BLE TAN SRI SYED NASIR BIN ISMAIL, PJW.N., DP.MJ., D.P.M.P., J.M.N.. P.I.S.. M.P. 
JOHN K.D. EU 


Office Abroad. 

fffl, Mark Lane. London. EC3P 3EA. 
Tel: 01 -4882721. ' ' 
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orders based on accurate and uprto-date 
stock and credit information. 

INVOICING i 

Invoices are produced automatically 
f ol lowing despatch confirma tion, with 
accounting records and statistics 
up-dated simultaneously, v 


■.*’* ' ■«! 


The big benefit. The system is m T 
. GONSTANTLY UP-DATED and | ; 

delivers informa tion FAST ■ x 
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The Datasaab D15 from Sweden is Already 
justly famous. For improving the efficiency of , 
everyday business routines. And providing 
managers with a vast range of instant . 

> ^ inf ormation. The kind of facts, figures and 

calculations that are vital for good day-to- 
day control and profitable forward 
Inij planning. 

I§j Now the new D15/10 system 4 

|V provides all these cost-effective benefits— 

1 at a lower cost than ever before. Datasaab 
technology first shrunk ‘the computer’ and 
j now its shrunk the price. • 

Like all Datasaab systems, the D15/10 
needs no special accommodation. And no . 

. . expensive experts. Each work station is 
purpose-designed for use by existing staff 
with a minimum of clerical effort. Information 
only has to be entered once. Your system 
arrives fully proven and ready for use. 

Start with one function— or ten. It's up 
to you. (Others can be added at any time.) 

Datasaab D15/10. Lower cost. Higher 
efficiency. Clip the couponformore details. 


Integrated procedures give ufj-to-th^nunute account . 
information with many addi tionalbenefits including credit 
control, cash forecasting and automatic profit-and-loss with 
budget comparison. 


pa 





A member of the Saab-Scania Group. 
Tell me more about the Datasaab D15/10. 


Name__ 
Company. 
Address 



er 


Send to Datasaab Limited, P.O. Box 305, London NW10 7TS 
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Rhone-Poulenc names 
new managing director 


IHB to build up its reserves 


BY RLTPE/.T CORNWELL ' 

RHONE-POULENC, the troubled 
French chemical group, has 
taken a big step towards sorting 
out its long-standing Boardroom 
problems by naming M. Jeon 
Gandois to fill the chair or 
managing director, vacant For 
ofght months. 

M. Gandois is a proven 46- 
year-old administrator who has 
made his name in -the Lorraine 
steel industry where he is 
managing director of Sacilor, the 
biggest > operating company of 
the Wendel Group. He is a 
graduate of the prestigious Ecole 
Polytechmque and a qualified 
engineer. 

Has appointment is the latest 
of several signs that France's 
biggest chemical company is 
pulling out of the complicated 
but very serious crisis of 1975. 
which saw a record loss of 

Frs.SSOm. (£105m.). 

The difficulties deriving from 
the poor climate for chemicals 
during the recession were 


exacerbated by bouts of board- 
room feuding, which led to the 
resignation of two of the eight 
members of the key executive 
Committee, and the. removal of 
managing director " M. ' Jean- 
Claude AchiHe in November, 
1975. 

M. Gandois will become the 
deputy' t ■. Rhone-Poulenc’s 62- 
ye3r-oid president M. Renaud 
Gillet (whose family is reputed 
o own 15 per cent of the com- 
pany's capital) and— 'must be 
well placed to take over when 
the later steps down. 

However the evidence of a 
return to both financial and 
managerial health is by no means 
conclusive. M. Gandois will have 
a far from simple task when he 
takes up bis duties next Decem- 
ber. 

The executive committee, a 
brain cbiid ‘ of . the McKinsey 
management consultancy group, 
is still two men short and the 
central issue concerns relations 


PARIS, July 8. 

between Head Office in Paris and 
the fiefdoms of various operating 
subsidiaries which Rhone- 
Poulenc has taken over in the 
past few years. 

In purely industrial terms 
matters are looking up with the 
general economic upswing, and 
M. Gillet told the annual meet- 
ing three weeks ago that the 
group would be back in the black 
in 1976 if the recovery continued 
at the pace of the first quarter. 

Turnover, which dipped 13 per 
cent, last year to under Frs.l8hn. 
(£2.2bn.) was 12 per cent higher 
In the first three months. There 
is also a chance that investment 
so far scheduled at Frs.l.5bn. 
(£165 m.) might be stepped up if 
demand continues strong. 

However, deep-seated struct 
tural problems remain, especially 
in the artificial fibres division on 
which Rhone-Poulenc Is par- 
ticularly dependant, and where 
several of its product tines look 
distinctly dated. 


Stanbic comes to market 


BY RtCHARD ROLFE 

STANDARD BANK Investment 
Corporation, the South African 
subsidiary of Standard Bank is to 
offer 7.692.308 shares in an R20m. 
rights issue, which will be its 
third call an the market for 
equity funds in 30 months. The 
issue is prompted by the need 
for the London parent to reduce 
its shareholding to 50 per cent 
as. laid down by the South 
African Reserve Bank and also 
by the need to meet the require- 
ments of the Banks Act, which 
obliges South African banks to 
maintain a 16.6 : 1 ratio between 
deposits and combined share 
capital and reserves. 

Since the STANBIC flotation, 
the London parent's shareholding 
has fallen from 86 per cent, to 
70 per cent and the result of the 
forthcoming issue will be to 
reduce it further to about 67 per 
cent Though entitled to sub- 
scribe for 5,403,694 shares. 
Standard Bank is unity to sub- 
scribe for 3,807,173 shares. This 
means that minority shareholders 


will be offered 3,885435 shares, 
or a ratio of 29 for 100, Without 
the parent's waiver, the minority 
would have been offered 1 2 for 
100 . 

Striking price for the issue :s 
260c, which compares with 295c 
in the market. Thus the indi- 
cated ex rights price is 287c 
and based on the latest 223c 
annual dividend, historic yield Is 
7.9 per cent. Standard Bank is 
to underwrite the portion of the 
Issue for which it is not sub- 
scribing itself but efforts will be 
made to sub-underwrlte with 
local institutions. 

When the R20m. issue is com- 
plete. STANBIC will have raised 
R50m. by. rights issues since 
December 1973. Local specula- 
tion is that there could be more 
issues to come over the next few 
years as the London parent 
whittles down its stake and as 
the obvious means of staying >n 
the race for deposits. The much- 
canvassed alternative would be 
an all-paper acquisition in 


JOHANNESBURG, July S. 

Johannesburg. It is possible 
that STANBIC's rights issue will 
be the precursor of others by the 
major commercial South African 
banks, among which only Ned- 
bank has some leeway under the 
prescribed capital ratios. 

To the extent that Standard 
Bank could subscribe its R9i)rn. 
interest through the Securities 
Rand market, some narrowing of 
the Johannesburg premium is 
possible, though the bigger 
AECI rights issue whose date 
is still to be announced will be a 
more sizeable factor. Securities 
Rands may be used to subscribe 
for rights Issues though not for 
new issue under exchange con- 
trol regulations. . However, 
though movement of funds 
through this market would save 
about 28 per cent of the 
nominal outlay. U.K. companies 
frequently bold un remitted 
funds in Johannesburg which 
could also be used for interven- 
tion purposes such as a rights 
issue subscription. 


BY MICHAEL BLANDEN 

THE PROFITS expected this 
year by the recently troubled 
InvestitioQS— und Handels-Bank 
(IHB) will be ploughed back to 
build up the bank* ‘reserves. 

This was stated . yesterday by 
Dr. Joachim Adrian, the chair- 
man. He said that the Frankfurt- 
based bank had achieved 3 profit 
in the first half. of this vear, and 
expected, barring . unforeseen 
problems, that there would be a 
profit for the full year. 

In his first public Press meet- 
ing in London since the bank's 
difficulties with Its investments 
and loans, he expressed his con- 
fidence that after the consolida- 
tion of the past year IHB's 
balance sheet was now com- 
pletely clean. 


Borg- Warner 
increases 
1976 forecast 

CHICAGO. July 3. 
BOB G-W AJRNER Corporation 
has revised its earnings fore- 
cast for 1976 to at least S4 per 
share compared with a fore- 
cast of S3 .50 made in January. 
Actual. earnings per share for 

1975 were S2.3L 

Mr. James F. Berf, chair- 
man and chief executive offi- 
cer, said the increased earnings 
forecast was due chiefly to 
improved markets and profit 
margins. 

The corporation was not 
revising its estimate or $l-9bn. 
of sales for 1976, Hr. Be re 
said. 

“Our forecast is based on 
continued improvement in the 
economy.*’ Hr.. Be re. said. But 
the corporation might not be 
able to hold to It vtbe motor 
industry was seriously affected 
by either the present strike of 
U& rubber workers or by any 
prolonged strike at one or 
more automotive companies 
this autumn. . 

Tbe corporation’s, profits 
margin for 197S was. 2.7 per 
cent. By the first quarter of 

1976 this had risen to 33 per 
tent, and was expected to lie 
about 5 per cenL In the second 
quarter. 

Borg-Warner’s is active in 
air-conditioning, chemicals and 
plastics, . financial - sen 1 ices, 
industrial products mid trans- 
portation equipment ' ' 


He looked forward to renewed 
but cautious growth in the bank's 
business. Dr. Adrian emphasised 
the importance of the backing 
of the hank’s two major share- 
holders, Bessische Landes brak- 
Girozentrale. 1“ Helaba ”) and 
the Bank fiir Gemeinwirtschaft 

The emphasis of the bank’s 
future activities, he said, would 
he on- domestic and foreign 
lending and on deposit business 
and related services, aiming par- 
ticularly at the industrial. trade 
and service sectors. • The finance 
available from the bank's share- 
holders. the chairman argued, 
would support the renewed- 
expansion of its operations.. 

A vital role would be played, 
bp said, bv the London branch, 
which had continued to make 


profits and. with its participation 
in international loans increasing, 
should do better again this year. 
The Loudon operation, .be 
stressed, was necessary to meet 
customers' foreign currency, 
requirements and as a channel 
for handling international ' loan, 
syndications.’ It accounted for 
some 10 per -cent, of the hands': 
total assets and nearly a quarter 
of its lending. •• •* *• 

The problems of IHB, Dr,, 
Adrian said, had been the restflt 
both of committing too great Y 
proportion of its resources fri 
individual customers and bf- 
lending for too long a peridst 
But solutions had been found 
which had enabled the bank to- 
recover some of tbe funds it hj id. 
invested- . - ‘ 


During the past year the bank ; 
-has ■ divested itself ■ of all its i 
industrial problem inveterate.: 
with the majority shareholder, 1 
Helaba, taking on a -number of i 
commitments. The bank ha» j 
sold its 10ft per cent, investment i 
hi NRS-NiederrheimaahL sue-, 
cessbr company to tte former . 
■Sfiejer Group. \. 

;• Shares in two companies | 
including Gutbrod-Werke JJJJj 
transferred to Helaba, which j 
sifei took over a number of j 
credit commitments including j 
the greater part of the bank s ; 
engagements in • the bmldin ta 
sector. | 

As a result of these moves, the , 
bank has reduced its capital t 
from DM140m. to DMIOOra. i 


Bally shareholders’ move foiledj 


• BY DAVID EG LI 

AN ATTEMPT to gain a con- 
trolling interest in the Bally shoe 
! concern by a groifp of Swiss 
shareholders was foiled in the 
annual general meeting of tbe 
bolding company. C. F. Bally. 

Tbe group, composed of Swiss 
shareholders only, claims to 
bold a majority of 55.000 of the 
i total 108.000 shares, but it was 
outvoted because the Board of 
Bally refused to enter certain 
share purchases into the list of 
registered shareholders. 

Although in conformity with 
existing company statutes, this 
action was challenged, by the 


group's spokesman. Dr. Erich 
Gayler. a Zurich -lawyer. 

His proposed amendment to 
the company statutes, making, 
the Board's refusal to register 
shareholders valid only for 
foreign or foreign-coutrolled 
groups, was rejected by vote of 

45.000 to 27.000. The president 
of the holding company. Mr.. 
Walter Heiniger bad argued that, 
there was no guarantee that the 

55.000 shares held by the group . 
would remain in Swiss hands. . 

The dissident group has nof 
conceded defeat although the 
Bally Board was re-elected. It 
plans to appeal against the deck 


GENEVA. July 8. I 

vsion within the next few days, 

. The action of the group is 
.inspired by widespread dissatis- 
faction among shareholders with 
-the performance of the Bally 
management, and particularly 
the fact that dividend payments 
have been suspended. The group 
is -calling for a more aggressive 
. company policy in the shoe 
retail .sector, and diversification 
Into other areas.. 

Management claimed that pre- 
sent policies were in line with 
action caUed for by the group, 
and that an improvement in 
’earnings was expected in the 
; coming months. 


Alitalia calls for action 


ROME. July 8. 


‘THE ITALIAN national airline 
j Alitalia ' called for urgent, 
government action to end a 
series of wildcat pilots’ strikes 
I which, officials said, are causing 
the company daily losses of 
LIBbn. 

A company statement said If 


.no government action was forth- 
coming, a board meeting and an 
extraordinary shareholders 
meet could not be ruled out. 

Company sources . said . ' the. 
situation was * particularly 
serious because the tourist 
season, which provides much; 


Dentsply ambitions 


Aral calls for further price rises ^ 


BY ADRIAN DICKS 

WEST GERMANY’S largest 
petrol retailer. ARAL, called 
to-day for a further increase in 
prices for the entire range of 
refined oil products in order to 
close what its chairman, Herr. 
Klaus Marquardt, described as a 
serious gap between present 
prices and costs. 

The ARAL chairman said that 
although sales of petrol and 
diesel fuel had increased by 
some 4 per cent, apiece during 


the first half of this year, the 
company*?' shareholders ' and 
suppliers were still losing on 
average DMll a ton of crude on 
present retail price levels. - He 
added that a PF.l per litre price 
rise would improve this figure 
by as much as DM2 per ton. 

Like other retailers in recent 
months. H£r r Marquardt went on 
to argue that retail prices in 
Germany were still among the 
lowest in Western Europe. 

Nonetheless, the industry can- 
not but be aware that it will face 


BONN, July 8. 

strong opposition from the West 
German government to any 
general increase in prices. 
Earlier this year the industry 
brought down a storra of protest 
upon itself when increases by 
some companies took prices of 
premium-grade petrol above the 
psychological barrier of DM1 per 
litre. West German petrol 
prices vary widely, with about 
Pf.86 a litre f roughly 84p a 
gallon) the lowest available at 
discount self-service filling 
stations. 
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QUANTITIES or oil and 
natural gas have been found in 
the UAJEPs smallest: emirate, 
Unun A1 QiwairvTheaanjaun ce- 
ment came- from the Emirate's 
department of oil and mineral 
resources and stated \ that 
drilling had been continuing 
for several months by Zapata 
Exploration (Umm A1 QlwalB)" 
and that oil and gas had beeb 
found in the offshore area. 
Sources say that the first well 
Is 20 miles effkfeore. The com- 
pany plans to’ drill a farther 
well to evaluate whether the 
two products are available in 
commercial quantities. 


SJu*.:97ff* 


DENTSPLY International Inc. 
stilt would like to acquire AD 
International, but a spokesman 
declLied to say if merger talks 
haev been held since Dectspiy’s 
j annual meeting on June 15. 

! Responding to an inquiry, he 
quoted president Robert J. de 
They as saying at the annual 
meeting that tbe best method of 
establishing- a distribution sys- 
tem for Dentsply products in 
Europe was through ADI/ 


YORK, Pa., July 8. . 

Merger plans were called off 
early this year due to financing 
problems. 

At 1973 bearings in tbe U.Kl, 
Dentsply said if a merger with 
ADI were not possible.: , it in- 
tended to establish its own 
distributio nsystem in the Euro- 
pean Economic Community and 
that preliminary steps in tbat 
direction bad already been taken. 
Renter 


needed foreign currency for ; 
Italy, was approaching its 
climax. . : 

Companv officials said that in | 
June Alitalia lost about IS per; 
cent, of its ' flights through 
strikes. Revenue was below fore- 1 
cast in the second quarter by ; 
about the same amount, after a 
good first quarter, they said. 1 

Last - year Alitalia had a j 
L49.7bn. deficit, almost entirely j 
attributable to strikes which ; 
forced the cancellation of about' 
10 per cent, of flights, they said. 1 
Hie strikes result from a long- 1 
standing inter-unoin dispute. j 


Colgate earnings . 

COLGATE - Palmolive bas 
announced second quarter net J 
earnings per share of 52c i 
<46c) tbe net figure totalled i 
$39.61X1. (535.2m.)" and sales } 
were. 3898m. <$834 m.). > 
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Norlands 

i tissue 
! deal 

! By John WMfccr 
■ STOCKHOLM, Ji 

NORLANDS Skogttgert 
loss (NCB) a large 
industry group has pm 
49 per cent of ihe sh 
Lilia Edets Pappersbn 
j- an undisclosed sum. . 

Edets Is-- tbe largest J 
producer of tissue pap 
duels and was a family 
concern, until 1969 tv her 
sold to Afcxo a Hatch d 
concern, who retail 
balance of 51 per cenL 
Edrt slock. 

The deal, it is stab 
provide Aku with Uk 
sources of raw material l 
NCR The Dutch « 
manufactures synthetic t 

add chemical products, 
sales have been num 4 
about Kr.lCbu. (£298m.) 

Lilia Edets las 

amounted to KrJSDin. ( 

At the 5a me time t 
looking for more outlets 

prod act 5. A spokesman \ 

conxpanv said that a l 

hoped that they would ' Ja 

to announce another : H 

tion. But this time puss 
(he continent. fipig, 

Paris gives it 
formal appro 
to ERAP-Sh 

PARIS, Jt 
THE FRENCH goverum 
published a decree 
formal approval to the 
tion of tbe State-owned 
oil group by Sodete Ni 
des Petroles cTAr 
(SNPA). 

The government's 
published in the official . 
follows approval of the 
terms by (he Council o 
the country’s top legal 

Tbe decree says that 
which currently owns 
cent, of SNP.L is aufho 
increase Its stake up to 
cent, in the new great 
will be known as 
Nationale Elf- Aquitaine 

ERAP. which will b* 
formed into a holdin 
pans must permanent] 
a majority Interest in t 
company, and 50 pert 
its Board members t 
ERAP executives, the 
added. 

The final ad of the 
will take place on Frida 
shareholders of SNPA 
own some 46 per rent, 
equity, will be ask 
approve. 

Pierre Guiliamnat, 1 
ERAP and SNPA, receo 
that the new merged c 
will seek listings in 
and New York in two c 
years. 


INTERNATIONAL AIRLINES 


PIA goes for growth in a 


i 1 \illK 


m 


U.S. §30.000.000 


nac/afra/f man ciera, s. &. 


1 0 % Bonds Due 1 st J uly. 1981 


Credit Suisse White Weld Limited 


BY IQBAL MRZA. KARACHI CORRESPONDENT . 

w A LITTLE over two and a-haif located in a region which is craft - for spares at . minimal With the addition o 
years, akistan International Air- experiencing a "boom,” but the costs). aircraft PIA exoects to 


Credit Commercial de France 

Hambros Bank Limited 

Orion Bank limited 

Swiss Bank Corporation (Overseas) 
limited 


Dresdner Bank AktiengeseUschaft 
Kredie thank S-A- Lnxembonrgeoise 
Societe Generate 
Banco Internacional, S -A. 


verge £l3E?i3SJm £e ™ a0m * aU > ™ ble ,eveL 

separation' of East akistan (now Overfiead burden - ^ ^ Sift ^on taternSimSi" 5 ?. 

SS*?* iD 1971:- that it P1A ikritlally. like other air- “ndSLto this tacre^^p* ™ DcSSfSd T 
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cribe the deal as the “ kill ” of hopes to double its r« 
the year — for tbe current market fr0f n S200m. to aronnd 
price of these type of aircraft traffic levels Forec 
offer ranges between $450,000 . to have already 

IJj- $500 JW0 per aircraft per month, achieved five years ahea* 
ns 1 , , non transport sources. .* 

an arrangement- is engineering and trainin 

qp allowing PIA to operate these made significant contril 
so aircraft at costs per seat mile l0 PIA v profimbiiirv 
nearly similar to the DC-10 air- : s P O laOJ,iry - 
ss* craft since the DC-10 which is Air Marshal M. Nur Kh; 
un one-third. smaller in size ,is being was appointed Chairman 
2*. quoted Tor lease at $300,000 per PIAC in November ti 
noi month. The deployment of these “ kick-up ” the status of 
ii7 aircraft on the lucrative U.K. line does not look satisfii 
routes and the competitive trans- whatever has been a chic 
77 atlantic runs have proved very Tar. He is keen to see PI. 
dek- successful. .. up. further in world ranki 


This announcement appears as a matter of record only- 
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The private placementofthis 15 year Joan with instituti onalmvestors in 
the Netherlands has been arranged by 


amsterdam-rotterdam bank n.v. 
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are tor Britain 


‘ 'ARTING'ffag may hare 

• vered for gcneral indus- 
* : ovtii— witness Wednesr 

•* ripartite- NEDC agrees 

• -ut for those ,co»paiues 

3 the North Sea . effort 

. for more orders Is well 
■± v 

oxicaliy .UJC. equipment 
■ rturers and suppliers of 
for offshore oil and gas 
' neat now. find' them-: 
>mpetlng in' a shnnkmg 

- This was -brought out 
' in Monday’s “Blue 

the Department of 

. 5 . analysis of ordering 

1 -one of three surveys 

: . ire work being published 
.-. Department in the space 
. over a week; The third 
>— on 1 cost escalation— is 
' d -to be uHidfr public next 

.he . first time last year 
' K of North Sea orders 

- (£l.lSbn.) fell . below 
xpenditure (£L5fen.kIn 
.28bn. worth of orders 

. ceived while Dr. Dickson 
Minister of ‘State for 
brieves that this year 
le of new contracts could 
ow £lbn. This drop is 
*■ the result of the com- 
land still in production 
n ordering. . ' • 


52 per cent. Theachievement 
is seen to- be even more credit- 
ahle-^hes.it is considered that 
Britain currently has; faculties 
or expertise -to meet only TO 
per pent, of the- orders anyway. 

: Fer example, ' British com- 
panies are meeting all orders 
for pifre coatings, 98 per cent of 
orders for safety equipment and 
95 pfer cent; of the content of 
steel production . platforms. On 



and fair 


: rtheless,' British industry 
ing a bigger share of the 
*-■ . helped to some extent 
oil operators’ agreement 
domestic manufacturers 
rvice companies a full 
. ir opportunity to com- 
r contracts. The Depart- 
- f Energy’s Offshore Sup- 
ffice has the ticklish job 
ring contracts to make 
hat the spirit of this 
•* tending is being main- 
while at the same time 
; sure it Joes not apply 
pressure on oil companies 
uy British.” With -the 
■ompetition rules in. the 
ound, the OSO must often 
-ading a tightrope, 
far the most of British 
ry's improvement, last 
vas achieved without the 
' g of the “ fair and fail 
unity" pact; that .-'did 
ke effect until the end of 
So, in many ways; : .Dr. 
l is right to stress the 
ass being made by the 
natively young industry.' . 
t year British companies 
ased their North Sea order 
> by almost £ 100 m. r improve 
ts overall share pripe J m§i y 
rom 40 per cent in f974to 


_Dr.‘ Dickson Mabon, Mfrmttr of 
State, £iwfjjr’_ ' 

the other hand British industry 
has captured only 5 per cent of 
the offshore pipe market (worth 
£5 8m. last year and. £85m. in 
3974),. 11 per cent- of: pipe lay- 
ing contracts and an improved 
19 per cent share of Installation 
operations. •- ' 1 

On the basis of current poten- 
tial capability, it Juireallstic 
to expect .British companies to 
increase their: overall -.stare of 
the market to much above, 63 to 
65 per cent This is one reason 
why OSO is encouraging manu- 
facturers to seek, more export 
work; if estimates (pertiaps con- 
, servatively) that abofft £5bn. is 
being spent annually on world- 
wide offshore operatiphs. It is 
also the reason behind the Gov- 
ernments attempts to widen the 
field - of ' British expertise, in 
particular, to’ build large- 
. diameter sn 5-sea '. pipe making 
capability.- 

. British Steel Corporation has 
the capability of manufacturing 
44-inch, diameter piprfipes but 
i not to the spcrificatiohsjticGps- 
sary for: North Sear .coi^racts. 
For some considerable timeBSC 
has, been considering finfcaqiiqg 
. its pipemaking facilities to com* 


pete in ihe new market. It has 
taken toe first step by planning 
a £257m. plate mill at Redcar. 
If this scheme goes ahead the 
new plant would produce plate 
not only suitable for ship build- 
ing and fabricating work but 
also for high specification pipe 
work. The construction of the 
Redcar plant is tied to the 
closure of two other plate mills, 
however, and this has led to 
union unrest 

Dr. Mabon has asked BSCTs 
chairman. Sir Monty Fdnniston, 
to indicate the . Corporation’s 
pipemaking plans by the end of 
the month. - The Minister -has 
pointed out that there are still 
considerable opportunities for 
new orders in this sector; he 
cites the likelihood of a major 
sas gathering system being 
built in the North Sea — a pipe- 
line network which would cost 
well over £ 1 . 6 bn. judging by a 
report now being considered by 
the Department of Energy. 

ft is quite possible that an- 
olber major oil pipeline will be 
needed. A case in point con- 
cerns Quadrant 16 of the North 
Sea, to the north-east of Aber- 
deen and next to the U.K./Nor- 
wegian median line. The quad- 
rant is emerging as one . of the 
most exciting in the UJC. sector 
and one which may well justify 
the construction of another 
Brent-type pipeline, system. 

There could be a reasonable 
opportunity for British industry 
to gain a toe hold, in this 
important market. Whether 
it does is problematical. 
BSC says it is keeping under 
review the " econo mi cease” for 
enhancing pipemaking facilities; 
this is probably the key to its 
attitude. The Corporation is 
aware that there is already 
world over-capacity in the large- 
diameter •• pipemaking sector. 
Under the fair and full oppor- 
tunity arrangements there can 
be no guarantee that BSC will 
be awarded the orders; indeed 
it is quite possible, that estab- 
lished Japanese and European 
manufacturers will be in a posi- 
tion to. undercut the Corpora- 
tion’s prides. * - 

One problem faced by British 
industry, gearing itself to tlje 
offshore market, is that tech- 
nology, is changing so rapidly. 
This has -become particularly 
apparent in the platform fabri- 
cating sector. The fact that no 
orders will be placed this year 
is as much a sympton of chang- 
ing technology and advancement 
up the North Sea learning curve 
as shortages of cash and poli- 
tiejd , frustrations,;.. ... - 

This point is brought out 


clearly in the report, published 
on Wednesday, of the Offshore 
Energy Technology Board. 
” Until recently it seemed likely 
that all platforms for exploiting 
major fields at Continental Shelf 
depths- would be fixed, steel or 
concrete structures.” The report 
goes on Xa explain that the 
growing interest in Tethered 
buoyant platforms — an accepted 
but not proven concept for use 
in deeper water — had led to 
the assessment that they might 
be used elsewhere. Similarly, 
single point moorings,, already 
being used in. the North Sea, 
were seen as an alternative 
method to expensive pipelines 
for transporting oil. 

Within the OSO it is now 
thought that in the four years 
between L977 an( i iqso oil com- 
panies could order about 24 
platforms; an average of. six a 
year. . The physical capacity of 
British yards suggests that the 
country could build up to 11 
platforms a year although the 
OSO feels that this figure is 
far too high. The Office reckons 
that the more realistic optimum 
production rate would be nearer 
seven to seven and a half plat- 
forms, a year on" average. This 
would still leave the industry 
in a serious over-capacity situa- 
tion. a plight likely to be high- 
lighted in the second half of 
this month when La ing Offshore 
floats out a platform for 
Burmah’s Thistle Field. Unless 
further work can be found 
quickly — and more talks be- 
tween the company, the Govern- 
ment and unions have still to 
be held— mostof Laips’s 3.850 
employees face being laid off. 

Whether companies tike 
Laing’s can be encouraged to 
undertake: further research and 
development work into possible 
new production methods, 
remains to be seen. The Gov- 
ernment is to increase its R 
and, D support of offshore 
resources from £lOm. this year 
to £14m. in 1979/80. The money 
will be spent - on applied 
research, mainly in association 
with industry which, will be 
expected to contribute at least 
an equal amount The Depart- 
ment nf Energy has made it 
clear that although it will >e 
seeking the co-oneration of com- 
panies with established exper- 
tise the funds will not be used 
to bolster employment. 

What is . encouraging is the 
fact that Government has recog- 
nised the implications of chang- 
ing technology which is putting 
so many, question marks over 
North Sea development, 
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n BANKof AMERICA 

£. ONAL TRUST AND SAVINGS ASSOCIATION 


World 


he table below gives the latest available 
of exchange for the U.S. dollar against 
is currencies as on Wednesday, July 7; 
- exchange rates have been compiled 
ank of America NT & SA’s world-wide 
irk of branches from various sources, 
•jnge rates listed are middle rates between 
15 and selling rates as quoted ■" between 
». Where a multiple exchange rale system 
operation (ml, the Tate quoted, fs the 
lercial rate unless otherwise ipdicatecL- 
urrencies are quoted in foreign currency 

of .America 

lollar Libor as of July 8 at 1JL00 ajn. 

3 months: 6 6 months: 6 f 
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of the Dollar 

units per one XJ.S. dollar except for U.K. 
-•/ sterling (and . those currencies ,at par with 
sterling) whieh is quoted in dollars per sterling 
. unit. These rates are asterisked. 

All rates quoted are for indication purposes 
. '. only and are not based on, and are not intended 
to be used as jjtbaSfs for, particular transactions. 
By quoting. thO following exchange rates. Bank 
of America NT & SA does not .undertake to 
trade in all filled foreign currencies and does 
not assume any responsibility for any errors in 
-< the table below. . 
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Grenada ......... E. Caribbean S 

GuadaJoupe Local Franc 

Guam us. S 

Guatemala quetzal 

Guinea Hep. ... Silr 

Guinea Bissau.. Peso 

Cur ana Guyaneses . 

Haiti Connie 

Honduras Rcu. Lempira 
Hone Kang ._ HJC.S 
Hunuur Forint (no' •’ 


Iceland u „... 
Irutia 

Indonesia .. 

Iran 

Iran 

Irlsb-Rcn. 

Israel ." 

Italy 

Ivory Coast 

Jamaica 

Japan 

Jordan 


Kaaya ..... — 
Korea (KUli 
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Kmiall 
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tdia . _ 
oan ftp 
•a ... . 

r if. 

Verde is 
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Rica 
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-i--— 
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r.F.A. Franc 
Canadian S 
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Capo V. Escudo 
Cay. Is. S 
CF- A. Franc 
C F~\. rrabe 
Ch. P»w 1 mi 
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C.1- JL Franc . 
C.FJL Franc " 
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Dam&L Krone 
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.. J.W 8 
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as7 
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S ucre toj . 5^.09 

tia EtirianUmS 

Guinea ... -R-'Seia • . g 7 .si 

uti Is. ._ Falkland Is, £* JAMS 

!s DaniA Krone . sjS 

la. Fill* 

XX Maifckl' 3X775 ' 

«■ French Franc 4 . 7313 - 

Ciy in At C.F-A-' Frmc 237166 •" 
j uiona ... Local Franc 4.7513 
“a*, is. C.F.P. Franc sue 

* CF.A. Fraud ■ S3I.S5 

Mb - DeiaW 2J1K 

anj. «e».- QsunaiK-itD) -3JSU 

■any ik-„. pemsebnnark mbs 
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1 (tar uibralurt* I J0S9 

•n * 

Ellice is Atm ■ J OJflTS 

it .... Drichrra ' l 56.71 
lU.td . ... SanlMtHranar } «j«<7 


Lebanon- 

Lrsolko — 

1 . Liberia 

Libya .. 

L>chiensFn ... 

I Ziuaaiiours ... 

Hkm ...: 

Madeira 

Alalasasr ftp . . 

Mokni'l 

Malania 

lUaldlre la. 

Mall Jtp. 

Malta . .’ 

- Maninjcjne 

. Manriptnia .- 

Usurlilas 

' UWIHl ' . ; _j ; 

Miquelon 

llonara 

Uansolia 

Moosarrat 

Morocco 

Mozambique. ... 

Maura . is. 

MSWJ J 

- Keiheriandr ... 
HttOL Anrtes _. 

■ M*w Hebrides.- 

‘ N.-Zc»iantl „u--- 

KTcaracna 

Niger Rjl- 

SM»ria 

Norway 

Oto&ti. SaJtan- 

panama 

Panama 
: caul zope 
Plana jujG,^.... 


"I. Krona 
lad. Kopec 
Rupiah 
Rial 

Iran Dinar 
Irish r* 

Israelis 

Lira 

C.F-V Franc 

Jamaica 5 
Yen 

Jdn. Dinar 

Ken. Shilling 
Won ia> 
won 

Kuwait Dinar 

{Op io> 
Lebanese £ 

S. African Rand 
Liberian S 
Libya h Dinar 
Swiss Franc 
Las. Franc (to> 

Pal sea 
Pori. Escudo 
MG Franc 
Kwacha 
M*L Rinsitt 
MaL Rupee 
Mall Franc .- . 
Maltese £ . 

Local Franc ... 
■Oucnil'a 
M. Rupee 
Merino PntO 
C.F.A. Franc 
French Franc 
Tugrik uni 
E. Caribbean S 
Dfrbam 
Moz. Escudo 

Aran.. 3 

Nepalese Rupee 
Guilder -\- 
Antillian Gnfld 
ADSL S 

Fr. Frue 
nst 

Cordoba 
CJJL Franc 
Siam 

Nr«e.Krm» 


St Christopho- 

3L Helena 

St, lauds 

St Pierre 

St Vtaoent ....... 

Sslntior. El ... 
Samoa lAm 
San-Jlariuo ... 
Sn Tome . 
Soma Arabia ... 

Scnesri 

Seychelles 

Stem Leone ... 

Singapore 

Somali Rep. ._ 
Sib. Africa ... 
S.W. Africa- - 
_ Terxflories 

Spain •; 

Span. Pons - 
tnM. Africa 

Sri Lgnka 

Sudan. Rp. 

Surinam 

Swaziland 

Sweden 

SwlDertend 

Syria. 


E. Caribbean 3 
I SterllnK* 

E. Caribbean 5 
C F.A. Franc 
E. Caribboon * 
Colon 
U.S- 9 
Italian Ura 
Port. Escudo 
Ryal 

•GFJu Franc 
P. Rupee 
Leone 

Singapore S 
Stun. Shilling 
Rand 

SA. Rond - 
PiMla 

Sp. Pescia 
S-L. Rupee 
Sudan £ 
s. Goildor 
Emalangeni 
S. Krona 
Swiss Franc 
Syria £ 


Togo Hp, .. 
Twffla te. - 
TdMia d 

Tunisia 

Tnrticsf , 

.TBiteAcs 


... New Taiwan S 
... Tan. Shilling 
... Bab' 

... C.F.A. Franc 
... Pa'anga 
... Trin. & To'goS 
Tunisian Dinar 
... Turkish Ura 
... UJS.S 


Rial -Omani. 

Plrat! Rupee 
Balboa 
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5.TSB3 Dn'ff Jtu Emir DAE Dirham 
USSR Ronbfc 

O. 9«73 2ppw Voba C.FA. Franc 

. Drums — crvt Peso cmj 
• LOOS# • 

7.01833 Vatican ...: Julian Lira 
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Vlrgta Is. UX. u.S. s 

0A4M' Mtatarii Sanaa -Samoan Tala 

; 9.89CJ Ytnwi Rval 

LBS Yaroslavla .New Y, Dine 

> 1.00 Zaire Rn- Zaire 
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Pardgnv ..... Guarani ijni 
FpbD. Rp. 

ol Yemen s. Vemen Dinar 

Peru Sol 

PWHnpliws Fb. Peso 

Mtcoira Is. ... NZS 

Poland Zloty fm» lo’i 

Portugal Port Escudo 

Port Timor .„ Timor Escudo 
JPrtnrine isle ... Port. Escudo 
Puerto Rico ... U.S. 9 

Qatar - Qatar Ryal 

Bmbn 

Us da I* French Franc 

Rhodesia — Hbd. £. 

Romania Leu 

Rwanda -. Rwanda Franc 


S.CBt 

1SK9 

SMVt 

9.7989 
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$100,000,000 

Banco Nacional do Desenvolvimento Economico 


RIO DE JANEIRO. BRAZIL 


Medium-term Euro -dollar loan 


MANAGED BY; .• 

Morgan Gl arantti" Trust Company or New York . 
Canadian Imperial Bank of Commerce. 

Chase Manhattan limited 
Algemexe Bank Nederland x.v. 

' Banco DO Br.\S 1 L SA (London Branch! 

Citicorp International Bank limited 
Commerzbank Aktiengesellschaft 



FUNDS PROVIDED BY; ' 

Canadian Imperial Bank of Commerce 
The Cflase Manhattan Bank, n.a. 

Morgan Guaranty Trust Company of New York 
Algemene Bank Nederland n.y. 

Commerzbank Aktiengesellschaft fNw York Branch) 
European Brazilian Bank xjmited (Ecrobraz) 

' Brasilian American Merchant Bank 
Chemical Bank 

CONTINENTAL Bank f Continental fflinofc National Bank 

and Trust Company of Chicago— Nassau Branch) 

Citicorp International Bank limited 
Banco do Estado de Sad Paulo s.a. Oondon Branch) 
Girard Trust Bank 
The Mercantile Bank of Canada 


War ole v (Vila) limited 
Banco do Brasil sa (London Branch) 

Associated Japanese Bank (International) limited 
Ba.ncadel Gottardo 
Banco Reals.a. 

Bank Mbes and Hope nv - 
Europartners Bank (Nederland) n.v. 

European Arab Bank (Brussels) s.a. 

First National Bank of MEMPHis-i'Nassan Branch) 
Iranians Bank - . 

Midland and International Banks limited 
Neue Bank 

Noreco Finance Corporation, Zurich 
Wells Fargo Bank na ... .. 




AGENT; ' ' ' 

Morgan Guaranty Trust Company of New York 


This announcement appears as am utter of record only. 


a. Nut available- Wi Xgltiote . rx change -rate system, commercial raw wed. 
dollars jut steiflng-.iaus. ,'t Arantine pert: nBecUvu March.- j. 197V, Frt- aa npe 

oft.uai. rate and laariri rale. ^ . ... ... . 

«r funher iBf o n ngmB. pteikM eohuct your Tffeal branch of the Bank or Auwrlca. 


■ta> Appronmate rate. -loiOfftelal ra:e. 
rate pyetem merged, now only two rates.' 
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PROPERTY INDEX 

Retettvp to JUI-Sharelndex ■ 


revival 


Twb Mocktorokere' commentaries -n,;:: •' / .h 4 • 

on property shares /have beerr- ^ '•» L !l ill B I 

issued without, to some people's k A I i 7 " » ftW 1 r 

relief, so much as a word on the .. | U 1 f * l' 

techniques of property valuation. . 130 ' J r ' V . II* "1 

Both Rowe and Pitman, Hurst- ' - : ^r - w . W | \ 

Brown, and Joseph Sebas take lSOp ; ’ V-p — ■ — ; -t! \ 

what might be called a funds- ■ 3 M * 

xnentalfst line: investment yields no - rYV * ' * — f — — §--■■■ - ■ — -■I fl - 

are down so values must be up; VV/ { 31 : 

the companies have been able to lOOfLLnLj ton- 11 -i |.|- ■ 

make substantial sales and so re- S ^ ¥ 

structure and reduce their deft; D J ■ • • ~i. • : i i -< « - 1 

development programmes are " • 19 TO: 1871 - •• , 1EW2__'- ;1OT3 ISM 1975 - 1S*78 

comtnR to en end: rental demand ... 
is improving and the rever- 
sionary trend is good. Ergo, outweighed rises in interests ears, the . first major quoted 
somebody ought to start buying rates. ‘ company’ to fait and therefore 

property shares when well- Then why. if .-the news was suggested (to some extent 
financed companies’ with first- really improving, did thp sector, erroneously) that, banking sup- 
class portfolios are selling at dis- go on drifting down, so ihqt The port was running out: and 
counts of 30 per cent and more propertv Share Index came from partly for the. doubt AIP's 
on their net asset value. a year^ top of 194 at the end of revealed position threw on other 

The arguments are all sound January to a . bottom of 144 at book values,, 

enough except that thev were' the beginning ot Jupe ? That is. TTjat stirred the valuation 

also vaiid three months ago. The the same pattern of decline as controversy, and at the same 

position has nnlv got better the All-Share' Index showed tiine Mark Weinberg's message 
since then, pnrticularlv in terms fthough the industrial sector had about the tax-efficiency of pro- 
of sales. such as English Property its peak as late as March). But perty companies was. even if one 
Corporation’s, and the rental the property sector was not just accepts that his argument is 
demand in central London, which following the . whole .Stock correct in forecasting . the 
is crucial to most of the favoured Market down, tt was among eventual buying-up of all good 
shares. It has become that much those leading the way. Relative property investment companies, 
clearer which companies are to the rest of the market, it largely misinterpreted by the 
sound and which are decidedly underperformed the whole way market. 

shaky, so the wholesale marking down until the first week in May. But H is always dangerous, if 
down of the sector on had news Among the reasons for this not plain silly, to talk of a market 
should have finished. Since tbe were the shock of the AcokI- misinterpreting events. If it 
desirable holdings are, in most ga mated Investment and Pro- needs a reason to be marked 
cases, those who have cut their perty collapse, a shock partly down Chen it will find one any- 
variable term debt, these factors because this was, despite all. the where, and the safest exp Ian a- 
ougtat. since the spring, to have rumours over two and a-faalf tion of why the property sector 


has performed wm than the. late that a . further J350m. has 
market ’this' year is that this is been- realised, making '£850m., 
precisely what it has been doing or 13 per cent of total -hook 
for most <?t the 'pa^t two and a assets. 

h»ir years, costing investors a -On- reals and reversions, the 
great deal it* the. Jewess. : Look- most,- telling ' illustration of the 
ins for a “ technical ’rally." or income rises to come is in -an 
even a real one in a market analysis of. Land Securities; . in- 
which is drifting downwards at dicating thaL its Sm,‘ square feet 
under 4,000 . deals a day is 0 f City and Central London 
optimistic enough oven In a ^c* offices arc .let at .an average rent 
tor nf historic strength. When 0 r less than £3 per. square foot. 
The performance of that setter Q n interest- rates and capital 
against the rest of the market is com mi intents, the brokers admit 
as dismal as IS- shown in the that many companies have not 
.graph here, “Then; .titofundaine'ntjl been able to cut their short-term 
reasons for a recovery have lo -Ijc variable rate, debt fast enough, 
very strong. To put. it another mainly because of ,th6 escalating 
way, the reason -institution 1 , won't rout of development programmes 
buy property -shares is Ju5*t as started too late. But most of 
much to do with the fact they those -programmes will be 
do not think -they will make finished in the next Tew months, 
•money ‘in them as it is with it-he What will not go away so fast, 
relative vir-tues of direct or 0 f course, are tbe substantial 
equity investment. capital and revenue losses on 

As seen in. the graph, we have foreign loans. ■ - . 

now arrived at an interesting Joseph-Sebag covers much of 
point Id history: Taking 1962 a* the same ground on the funda- 
a base, 4lhe property share sector mentals for a selective revival, 
has now arrived back, relative to but - also goes to great lengths 
the All-Share Index precisely to rebut the ■ arguments against 
where <it started. Furthermore, property holding companies in 
it has outperformed <the market general.- - The points are well 
for two months. This might he made— for instance anti-company 
the point of a 'more lasting arguments of too much tax and 
revival than last December's. low yields are mutually exclusive 
If this moment , has been -and the report tackles lie 
reached, then the ‘ Rowe . and whole debate from the ri^ht 
Pitman. Hurst-Brown reasoning starting point ti3at J p ™ p ® r V'[ 
contains all- the- answers- Firet, companies pre here and there is 
on values, you mix a dearth of no gain m saying that «»ey 
new developments with a drop in should not have . existed at an. 
investment yield? and deduce If .these and other- . 
that values, have already revived have,- at last, got the point of 
an dmayr continue, to do so- On the property sectors revival 
the basis of a' .4 per cent- drop right, then it does still not alter 
in investment yields; the report the outlook for development. In- 
shows how' Hasleraere Estates deed, much of the potential 
could. - show- a 2\ per cent, strength of the companies port- 
increase is 'net asset value over folios rests on the absence oF new 
the fully diluted WAV on 1975 developments. Sydney Mason, 
values:- the figures for Land chairman of H ammer son 

Securities are 22 per cent, and Property and Investment Trust, 
for MEPC 30 per cent. has put the needed rise in rents 

The argument is then under- before British companies start 
pinned by the demand for good considering new projects at 
quality Dropertivs, illustrated by between 30 and 40 per cent A 
the sales or leading companies, share revival would not indicate 
In January this year, the -brokers that any balance has been res- 
calculated .that the heading 46 tared to an important sector of 
companies ha dsuld £500m. of the economy, or that any relief 
properties in . the .-previous 18 is in sight for the construction 
months. Since then they ealeu- industry. 


The Financial Times. Friday- July B Iff: 


ChesterfieW^^^ 

French 






While ihe tax charge has yet . hM '1 > . jL ’S - . “ 

be settled. Chesterfield' Ronsbh, -^ifl | H ' ' t ■ i - 

has made approaching £42 mxu- I'ySBH IB-' - I. " -j 

pre-tax (or over £3m.to Otettea,;-^' . H 7 . , t /j. • -J 

field Properties) from '■ BO H. ' . a |. . \ 

velopment at Qpera-SL AKhe, '•>/ •; mu j B| - -I • .- i 1 

Paris 2.' The 70,000 squari.feat' * ?. ; , V! II Kft H - f. - L l- 

of offices In the develi^mebt . ^ :) H B * : 'T 

have been occupied for ►tieariy .- v ' ;4 f ? j • “ - v ’ > ^ ‘ * r l J 

a vear by the Bank Of Tokyo aiui" • . /jv:} 5 * I ; , \r 

the Banque. Europeemte.^dfe ■ , L : ! ; ■ * ’ i; ! f. 

Tokyo and the buyer. Union des r ;L | . wm*3a jj - } ’ 4 r l ! f •’ ‘vW 

Assurances - de PaTis-VIE Mon& ' ’j j iS vwfc; ^ • fill Li- 

of Franre's Iarg^ J j ; Jp ^3* ^ 

suntial institutional ^ 1^^ ] i /r mw h i i M~r H 

ing office investments. The ism: • 

. yestment^eld on Oper^SL 

around £23m. It mekhs ir- •<;:/. 

Chesterfield Propertie s, ca n -&e Michael Lyell Associates' design for the 80,000 * 
released from ite development' with frontages on Fetter Lane. West H 

ar;i ™ ^ mmmmp -* « 

also means tbe bank l,on Snnlf >- 

Chestergeld Ronson . Europe 

Group, made 1o subsidiaries, market pretty weil~~its develop- ratio, which was art>6c 
which were shown as £224n.'«a'- ment commitments elsewhere due 10 previous approvu 
reduced by over £16m. un def am. site, and rotting hack t 

l and its purchase of Minster ing for the line of propi 
O A AAA • ft ' House for £S.34m.. compleied widening. Tat* hndto 

OU,UUU SO. II. October, caught the City market that the GLL will favo 

1 near the bottom — which is pre- since they will offer t 

nmnncprl off '.pared in take the view .that with lower down Fetter Lai 

pi kJli- ..money already tied up in the are needed for tni« wine 

^ ^ site, there is no point in wailing Collier and Madge 

Hl ee t Street ' longer. For the prospective patch of London this i 

tenants, it is interesting that that despite the spaces 
British Steel Corporation Pension toternational solicitors feel able, it is becianing t- 
Fund Nominees, .the free bolder^ necessary to improve and enlarge from the familiar effect 
and solicitors Lovell W-hite^ ■'%' their accommodation from Ser- j n the City getting ir 
King, as prospective lessees, have jeants Inn round the earner, and supply, 
been granted an ODP for a new that none of tiie near 300,000 

building containing 80,000 square square feet available in .Fetter ———————— 

feet . in Fetter Lane, off Meet Lane alone appeals to them. K ICS- FT POLL 

Street. London EC2. They no* This site has taken some years Results of the second 
face the hurdle of Cheater assembling (Collier and Madge, property market indw 

London Council . planning ^peR and Chestertons are agents fnr con d acted by the Rom # 

mission. - ' . ’ \ the landlords, with Ernest Owerv nf chartered S*i 

The siguficance of this pai- and Williams acting as special -Sli 5 

posed development, may be .tfito- consultants to the fund, while conjimcticn wir> 

fold. From ithe development Jones Lang Wootton represent ' Financial limes. wii|-i* 
pcdirt of view, here is a fund the tenants). The complexities llshcd next Friday. J 
which has -apparently read 'ibe have included improving the plot — ■ ' -L 


A 


& 


as&i 


Hicbael Lyrll Associates' design for the 80,000 • 
development' with frontages on Fetter Lane. West H 
Street and Red Lion Court. Technical design and cm 
tion is by Bernard Sun ley. 


80.000 sq. ft. 
proposed off 
Fleet Street 


K ICS- FT POLL 


mwr i x uiil a 

Results of the second CI//1 j 
property market ind^ ^T* 
conducted by tbe Rayi * ' « 

tntion of Chartered Su .JrtpFS 
In conJimctiGn wiaf #- f to? * 


llshed next Friday, J 




BUSINESS PROPERTY 


20,000 Square Feet 
of magnificent office accommodation 

ElvHoiise 

* Dover Street and 
12 and 13 Berkeley Street 
LondonWl 


Ely House on Dover Street has a long history. Hav- 
ing been constructed between 1772 and 1776. it 
was the home-of the Bishops of Ely continuously 
until 1909. when it became the Albemarle Club, 
one of the first clubs to offer membership to both 
men and women. 



The Portland Stone front of 37 Dover Street 
which was designed in 1 772 by Sir Robert 
Taylor. 

It was at this stage that the buildings of 
Berkeley'S treet were constructed and 
Joined Ely House. At this time the rooms 
on Berkeley Street -had the advantage of 
looking across the gardens qfDevrmshire 
House and Lahsdowne House, which were 
not built over at that time. 


One of the cast-iron lions 
modelled by Alfred 
Stev ens in iR52. 


.. . 1 Sole Agents 

Chestertons 

( 'bartered Survivors. 

75 Grosvenor Street London WIXQJB 
Teleplione 01-499 0404 Telex 8812560 


DERBY Heritage Gale 

180,000 sq. ft. Office Development 

*1 TO LET individually or as a whole 


68,090 sq.ft 




33,23tsq.ft 


46,969 sq.ft 


HSt-V.* • 


ll if t llHirfilnl 





JOINT LETTING AGENTS 



V5~ 7- 




32^89sq.ft 


FRdhKIhhES 


^ Weafherall 
Green & Smith 

22 Chancer y Lane LxmcJon WG2 A JLT 

01-405 6944 

AND LEEDS RAHIS NKE S FRANKFURT 

A development by Chaddesden Investments Ltd* & Fenclose Securities Ltd*. . 
in conjunction with Provident Mutual Life Assurance Association 
* Members of the Viking Property Group 



'bCAN 



BRISTOL, i 

New Warehoui 
tlUMOsq. ft. 



■ TO LET ‘ ■ ->■ '7-7- , 

FELTHAM, Middx. 

53.000 sq. ft. 

Modem- Warehouse with Offices 
TO LET — New Lease 

FERN DOWN, Dorset 

36.000 sq. ft. 

Factory/Warehouse 
TO LET 

LEICESTER 

New Warehouse/ Factory Units 
1 5-46,500 sq. ft. 

TO LET — IMMEDIATE OCCUPATION 
Rent concession available 

LONDON, E.«7. 

New Single Storey Warehouses 
Various sizes from : 3, 900-19, 400 sq. ft.- 
TO LET — Details ; on application 

LONDON, S.JE.15 

Factory Unit 
8.750 sq. ft. 

LEASE FOR SALE., - 

ST. ALBANS: / 

London Colney 
(M.10/M.I— 3 Milej) 

Modern Factory and. Office premises 
26.756 sq. ft. 

FOR SALE/TO LET 


King&Go 

Charmed Surveyors _ 


1 Snow Hill. Manchester 

London. EC1 Leeds 

01-236 3000 Biussels 

Telex 885485 


Applyagaits 

M \armod 

Qwustd&imr\'m 
6 CathsPlace^tMtdort, HTk’BLL 
TidfpIiorttZ OM99 6066 


Tfrishem<tiJiiUyTCStcmiraidisAinccit)'le 8% 
building is amnigsJ ciijiirjloon. ; 

7r has a listed facade and features an 
impressively arched entrance leading to an - 

-attractive itud imposing rcccpt urn. 1 

Amenities include air amditionin^ * ‘ 

automatic passenger life carpets and acoustic k \ 

ceilings. ? 


PROPERTY 


THE FINANCIAL TIMES 
PROPERTY SURVEY IS 
TO BE PUBLISHED ON 
MONDAY, 19TH JULY 


For full details telephone: 

TERRY DRUCE 
01 248 8000 
Extn. 7196 or 7116 



PRINCES RISBOROUGH, BUCKS, 
FACTORY & SITE 

35,800 sq. ft. on 6.25 acres 

FOR SALE FREEHOLD 


King & Co 

Chartered Surveyors 
1 Snow Hill, London. EC1 
Telephone 01 -236 3000 



BAKER STREET, LONDON, 

W.1 

. ‘ - ‘Y ■. ‘ . - 

OFFICES TO LET 

S f 869 sq. ft air-coaditioned accommodatlozi, . 
fully carpeted : 

• ' Immediately' available 


NV Berry Templetox 

LTr> 

P?<C)f‘FRTY CO.VSCI 7 A .V l b' 


. 47 -Great Russell Street, London WO£ 3PA, . 
Telephone: 01*037 45771 


' . • Z6 ACRE5 

-FREEHOLD BUILDING 
7 miles from Brighton 
Planning approval tor reside 
. Sea views. 
Auction .21st July 
CLIFFORD DANN A 
PARTNERS. 
Albion. Home. Lewes' 
<Tet 4375) 



.. 'WAREHOUSE SPACE v 
With UtciRiry office * 

niitible near London. Bridie- S*. 
Uboor .on ike for loading and 
mj. -«deif record* and . dUtnW 1 
ia price xnilrUa far main swWl . V 
1 : il.Kv and Comlnan*- 

- -For full deurtfi p/me riot ■ - 
-- • UIMB7 44SS B*K 4V/M/5* * 








l f^s>\ jIjO 





• Tfi 

ST5j 

> 



We have a 30,000 sq. ft. net retail store right 
in the town’s administrative and commercial centre, 
. -with direct access to a multi-storey .car park. 

Premises fully fitted,- with, escalators from ground 
to first floor. Prepared to consider division. 

Heading and district has 35% more spending 
- power than the national- average. 

This store requires a retailing, entrepreneur or 
progressive company to capitalize on this . 
spending power. 


APPLY 


clive lewis 
& partners 

16 Stratton Street 
Mayfair London W1X 5FD 
Telephone: 01-499 1001 


Ford Woods 

and partners 

18 Davies Street •’ 

Berkeley Square 
London W1Y 2PT 
Telephone 01-629 8976 ' 


Eurofink 

Industrial 

Centre 


Kent 

Industrial/^^ 

Available for Immediate 
Occupation from 

lO, OOOsq.fi. 



/ Sons &- Cassell 
52 Bow Lane.London EC4M 9ET 
Tel. 01-248 7954 - 


YOU CAN JUDGE A 
TRADING ESTATE BY THE 
i COMPANIES IT KEEPS. 

Rosekiln Motorway Trading Estate. ReadinglVfe miles. 
Jimctkm 11 M4 2 miles. London 35 miles. 



* FULLAM-COMJnrrONING . 
if TINTED DOUBLE GLAZING 

if 3 HIGH SPEED PA5SEN6ER. LIFTS . 

* SUSPENDED CE I LINGS WITH LIGHTS 
if FULLY FITTED CARPETING 

■ if. TELEPHONES INSTALLED * CAR PARKING 
' if DIRECT LINK TO TUBE. • 

* ADJACENT NORTH LONDON'S PREMIER SHOPPING CENTRE 
if. EXCELLENT STAFF AVAILABLE 


..ILL LET INDIVIDUAL FLOORS 




1 - . . 31,000 squarefeet Cash and carry/ 

28.000 squarefeet Basicwarehouse 

f ^ . builders supplies/DJ.Y. permission. . 

. • unit 


Detailsfrom: 1 . 



Gibson 

Eley 


31,200 square feet Factory usage. 
No I.D.C. required 


•16-18 Friar Street, Reading RG 1DB 
Tel: 0734 583945-Telex: 8473S6 


Henry DavisA Company 

101 New Bond Street. W.l. 01-499 2271. 


NAVIGATION HOUSE 

ONE ALDGATE 
E.C.3 

Modern Office Building 

4,480-23,183 sq. ft. 

TO LET 

Air Conditioning - Lifts - Car Park 

P St O Deck, P & O Building, 

' Leaden hall Street, E.C.3 
Tel: 01-283 3641 


£'S 


t 


ST. JOHN’S WOOD, N.W.8. 

MODERN OFFICE SUITES 

1,250-5,120 SO. FT. APPROX. 

TO LET 

With all .usual amenities 


Knight Frank& Rutley 

20 Hanover Square London W1R OAH 
Telephone 01-629 £171 Telex 265384 


FACTORIES - WAREHOUSES 


"FOR DISPOSAL ' 
THROUGHOUT THE COUNTRY 



cppiy 

sole. 

qgznls 


EC4 

entire building 

38,000 sq.ft. 

will divide 


MICHALL LAURIE 


aSEJAMESS PLACE 
. LONDON SWTA1PD 

QHS343M 


CRICKLEWOOD, NW2 
22,000 sg-ft Warehouse & 
Offices To Let 

ISLINGTON. N1 23,607 sq.fL 
Warehouse & Offices To Let ' 

AJ8LESEY, S. BEDS 

30-160,000 sqit New Factory 
& Offices To Let 
DAVENTRY, NORTHANTS, 
4,700 sq JL Factory/ 
Warehouse To Let 
DUNSTABLE, BEDS, 35,244 
sqJt. Modern Warehouse 
To L et 

HEMEL HEMPSTEAD, 
•HERTS 27,000 sq.ft 
Factory /Warehouse & 

Offices To Let 
LEIGHTON BUZZARD, 
BEDS 32,000 sq-ft. New 
Factory & Offices To Let 
LONDON COLNEY , HERTS 
12,590-29,957 sq.ft New 
Warehouses To be Let 


Postlethwaite 


RADLETT, HERTS 
30-304,000 sqlt Warehouses 
To be Let 

SOUTHAMPTON, HANTS 
16,500 sqJL New Warehouse 
To Let 

WATFORD, HERTS 25,000 
sqit Factory To Let 
AINTREE, LIVERPOOL • 
17,960 sq.ft Warehouse 
To Let/For Sale 
HAYDOCK, LANCS 3,897 
sqit Warehouse, To Let 
KIRKBY, LANCS 2.4 acre 
site Factory Complex 
For Sale 

LIVERPOOL, 5 18,000 sqit 
Warehouses To Let 
LIVERPOOL, 8 33,000 sqit 
Factory To Let 
RUNCORN. CHESHIRE 
18.800 sq I t Fac tory For Sale 
WIDNES, CHESHIRE 6,600 
sq.ft. Factory For Sale 

23 College Hill. LMdcxi EC4R 2TP 
01-248 4203 Telex 888108 
Martins Baldinx. 4 Water Street. 
-Liverpool L2 3SP 
051-3B 8732 Telex 838155 


BECKENHAM (near CROYDON) 

MODERN OFFICES TO LET 


REALISTIC RENT 


26,800 sq. ft. 
iMcCaashan&Co 


(might divide) 

503, HIGH ROAD, 
WEMBLEY, MIDDX. 
. TEL: 01-902 3017 


OLDHAM 

NEAR MANCHESTER 
Superb modem ■» two - storey 
Factory / Warehouse unit' of 
45.000 sq. ft. Drive-in loading 
at both levels, heating, lighting, 
etc., for immediate occupation. 

FOR SALE OR LEASE 

AUBREY LEE & CO. 

144, Dea negate, Manchester 3. 

041-832 9933. 


A PROPERTY 
INVESTMENT 



Jones Lang Wootton are seeking 
Investments for their clients 





■OMNI 


Chartered Surveyors 
International Real Estate Consultants 
103 Mount Street London W1Y 6 AS 
Telephone 01-493 6040 Telex 23858 


Bw . nir, 

IVIIIL-SlL lfcl>WV 
#«• neeo-wa 
Vnm /fiivjfrin. ,r, 
r/Anif/AMI'^ 


Contact: - 

M D. Holmes, A.R.I.GS. 

R. S. Broadhurst, AR.LCS. 


Kingston upon Thames 

Superblown Centre Offices 
in a new development for 

Immediate Occupation 
10,000 to 20,000 sq.ft. 


Private parking • Central heating ‘Carpeting 

All enquiries to: 

Berkeley Hamilton 
•t. ' mnuiiifH'TTmnn (Consultants! Ltd. 


\jL}\±fi±)U U Villi J 
^ -/Chartered Surveyors 

103 Mount Sheet. London W1Y 6AS 
Tel: 01-493 6040. Telex: 23858 


Bush House. Aldwych, London WC2B 4PT 
Tel: 01-836 5202: '- - 







Approx. 7,200 sq. ft; 
recently re-built 
Lift; central heating; 
fully carpeted 
Close to Euston Road and 
Regent’s Park; good 
transport facilities 


) SiaASf 

if: 

1 . N’ ; •: r •. 

fe ; --' e: 



Druce House’, 23 Manchester Square 
London W1A2DD 01-486 1 252 


Drivers Jonas 

18 Pall Mall 
London SW1Y5NF 
01-930 9731 



W.C.l. 

PRESTIGE 
OFFICE BUILDING 

approx. 12,667 sq. ft 


RENT ONLY 


£3.55 p.s.f. 

New lift. . CJL Prestige entrance. 


New toilets. 



62, Berners St. London W.1.P 4DX 
Telephone 01.6371061 



WAREHOUSE - WOOD GREEN 

NORTH LONDON 

13,000 jq. ft. wsratuKKa/discri bud on unit plus 7.000 14 .. ft. of parking ipact, 
Htinly single ftorey. complete with conveyor system and electric Killer ih utter 
door. Fully alarmed and In good general =ondition. 

FREEHOLD £135,000 O.N.O. 

Contact: Mr. MEYER 01-348 5181 

BRITISH DISTRIBUTING CO. 

Ifl Gum I ml. Hartnfey. London. NB 


GLASGOW 


r ST; VINCENT PLACE 

MAIN DOOR GROUND FLOOR OFFICE 
OR BANKING HALL* WITH GARAGE 
FOR TWO CARS ; 

To let on long lease prestige main door office 
extending to 3,140 square feet on ground floor plus 
542 square feet in basement. Attractive interior 
with hardwood panelled lower walls. Male and 
female toilets. Kitchen/cajrteen and safe room. 
Parking for two cars. Rateable value £2,184. Common 
charges (incL central heating) £1,600 per annum. 
This is an opportunity to acquire a prestige office in 
the heart of Glasgow's business centre. Entry about 
1st September, 1976. For further particulars apply: 

SPEIRS PARNIE AND ADAM, 

17 Newton Place, Glasgow G3 7PZ. 
Telephone: 041-332 9225. 














28 


f Newair-conditfonedofficebuildingtolet ") 



21.000 


Adjacent Tube. Good access to 
Central London & Airport. 

Can be divided into two units of 
10,888 & 10,024 sq.ft. 

Sole Agents . ' 

Henry Davis & Co. 

Bttw Chartered Surv'V*' 

101 New Bond Street. W.1.B1-4S9 2271 





House El 

Prestige building comprising showroom 
office & warehousing 

10.835 sq ft 

to let or for sale • “ ; 

Debenham Towson & Chin nocks 

Chartered Surveyors 

Bancroft House Paternoster Square 

London EC4P4ET 

01 -2361 520 Tetax 883749 ' • 

London Cardiff Frankfurt Hamburg 

Sydney Bahrain Tbro n to Haw Vbrfc . 


Prinz House, Harrow; Middlesex 


/MODERN OFFICE 
BUILDING 
LONDON El 

30,000 sq.ft. 


r Mz 

i ' .» , - 



approx. 

^open plan offices 

^double glazing 

*fu]| central 
heating 

^automatic 
passenger lifts 

* fitted carpets 

^lavatories on 
each floor 

^undercover 
parking 





HOWELL, BROOKS & PARTNERS 

Chartered Surveyors 
50 FLEET STREET. LONDON EC4 1NJ 
01-353 6162 ‘ 


Within a week — you could 
be sitting in— 

COOL NEW AIR - CONDITIONED 

OFFICES 

I86C0 SQ FT 

AT 36 ESSEX STREET WC2 


TO LET : 8,900 SO. FT 
MODERN SELF-CONTAINED OFFICES 
WITH EXCELLENT ACCESS 



Craigs Court House 
25 Whitehall, London SWl 

Entire Building Comprising 
Approx 12,500 Square Feet 
Of Modernised Office Space 

TO BE LET 

on a full repairing & insuring lease 

Further information and terms 
may be obtained from: The Chief Surveyor, 

The City of London Real Property Ca Ltd, 

Vincula House, 29/31 Tower Place, 

London EC-3R 5BP Telephone: 01-623 3123 

Small suites of varying sizes also 
available in: 

Trafalgar Sq. and Victoria St. 


further derails tram sole agents : or from 


CONRAD RITMAT 

■'of ..UJt.il ■' 'iur.‘ . f- 'jloJ' 
Miln-r Hail-.-- Lnurtou .'.lUC^A, 
I-.I '.'1 93'. 44^1 


f'l.jliHjKDliK LkJ.i 
Trrvrr M P*Mr •• M -S3 H»lh jtirt-r. 
trtqv,j«r. Urittfmer T* . 01 9M 23- A 


CRAWLEY 


Fenchurch Street EC3 

2,800 sq.ft. approx. 
Offices To Let 

in new self-contained building 


PABX INSTALLED — READY NOW 


MELLEHSH 

&HARDIIMG 


.Hwsi&SLP.riae 


43 St. James’s Place, London SWl A 1PA 

Tel: 01-493 6141 


STOREY 


EXCELLENT SINGLE 
FACTORY 

SQ. 32,000 FT. 

• 2 Storey Offices. All Services. Car Parking. 
Part lofty wit'i j ron o/h crane. 

LEASE TILL 1989 
WITHOUT REVIEW 



mm 

Chartered Surveyors 


33 King Street 
London EC2V8EE, 
Tel: 01-6064060. 
Telex: 885557. 


For Disposal 
Owners Agents 


MIKE® 


23 MANCHESTER SQUARE- 
LONDON. WIA 2DD. ' ' 
01 -486 1252 '• 


I 


ANNIE&LAND INDUSTRIAL ESTATE 

GLASGOW 

2 modern industrixl/warehouse units, together 
or separate, close to Clyde Tunnel. Airport and 
Docks. Unit One 19.862 sq. ft.. Unit .Two 
5,536 sq. ft. - 570 sq. Ft. offices. 

55p per square foot . 


ROSS & LIDDELL, 

-<■' oi Li S^uai?. G la-* ; c-.y 


Tl'o: 

IM1- 204 1421 


ulW( 




GLOUCESTER 
SUPERB SINGLE STOREY FACTORY 
& OFFICES 

About 53,450 sq. ft. 

Sprinkler System, Land for expansion. 
OCCUPYING A PROMINENT RING ROAD POSITION 
WITH EASY ACCESS TO THE M5 MOTORWAY 

FOR SALE OR TO LET 


f^KlION j^VOWLES Co: 


CmrtcreJ Survevjrv. 

Albion Chamber,, 55 Barton Street. Gloucester. 
Telephone: (0452) 21257 


MODERN INDUSTRIAL PREMISES 

WATFORD 

22,000 sq. ft. approx. 

* ADDITIONAL OPEN LAND 

* GOOD OFFICE FACILITIES 

* INDUSTRIAL 5PACE— ALL SINGLE STOREY 

□□Grimley * son 

□□ 


CHARTERED SuRVE>ORS 
i0i.6l Trafalgar Square. LONDON WC2N 5DS 

01-839-6951 

And ot Birmingham & Brussels 



iSa&fcncni 


2 Duncan Terrace. City Road. London Ni 8SZ. 

Tel: 01-278 8951 also at Manchester and Overseas. 


Sole Arjents: 


“ THE PINES " NEWMARKET 

MODERN OFFICE BUILDING 

7.000 sq. ft. 


pgaaa 


TO LET 

50 Mount Street, London W1Y 5KB. 
Tel:. 01-491 4120 or 01-629 8501. 


FOR INVESTMENT 


RUISLIP MIDDLESEX 

FOR SALE 

FREEHOLD OFFICE BLOCK RECENTLY COMPLETED 
5,352 Sq. Ft. approx, planned on two floors. 
Offers in excess of £150.000 



2 HIGH STREET, RUISLIP. ' 

MIDDLESEX HM 7Af 

:«■ RUISLIP 74111 

Qjnvd Sir*f)Cn, Vili«n. Auci-tn^r: inH f ur? Awir. 


INTERNATIONAL PROPERTY 


SHOPS AND 
OFFICES 


ANTWERP 

Port Area -Noorder la an 
MODERN OFFICE BUILDING 

150,000 SQ.FT. 

Units to let from 2000 sq ft 

Well situated near motorways, large 

parking space. Resident caretaker. 


BEFifUARD THORi 


G.DE WANDELEER 


Appelmansstraat 6 
2000 Antwerp Tel: 33 32 37 

1, Buckingham Palace Road 
London SW1W OQD Tel: 01-834 6890 


OFFICES IN BRISTOL v 
Temple Colston House 11 i ne«v prestige 
office building available for immediate 
occupation at a moderate rent, ft U 
air conditioned and lull? carpeted, tolar 
glazed and has car parking and land- 
scaped garden*. TO LET in unra of 
6.000-92.000 tq. fr 
For fait detail* contact the tale agents: 
J. P. Surge & Sum. Chartered 
Surveyor!. Telephone (0272 ) 76691. 


MIDDLE EAST— CAIRO 

OPPORTUNITY FOR TRADERS. BANKERS. INSURANCE 
COMPANIES AND RESTAURATEURS TO ESTABLISH 
IN THIS EXPANDING CENTRE. 

* LARGE CORNER PREMISES 

* PRIME BUSINESS & RETAIL AREA 

* GROUND-i36m 1 MEZZANINE-7lm2 

* PRICE— £(E)250,000 

WALKER SON & PACKMAN 

Chartered Surveyors Established 1867 
Blossoms Inn. 3-6 Trump Street. London EC2V 8DD ■ 
01-606 8111. 

and at 

Flat 6. 17 K«r El Nil Sircnr. Cairo. E^ypr. 

Trl Cairo 40178, "M808*- 
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Bdijtum 


MUi of ArkonsAS . 
European Office __ 

of the Governor W 

Awiuu»Loi*sc,4.17 H « J 
BpID 50 BtussHu A» 

>>* For 
iiitunnjlioii 
pLjnf 

l«> Jtioii dmJ 

Ir.iJr* i.qj|»ihi- 
nitre'.. rrsilJi'l: 
HoNlI AdovRor 
ThoiLil SiiiqH 

H'pi;.jn keftr^iiiilivu, 

Td. f2) 64? 60 24 


£ 




S: 


AYLESBURY 

Brmui lx « <nIil,-i in let. . 
rrfllral puoMuni 

,UI utual furvwrs 

:!ihjO s*t.‘ li. un tun Hours, would, can- 
kjdiT subrlivision Ideal (nr urnfeaffioual 
urem,-. k. 

TftAFPAK lto., 

30.38 Cambridge Si., Aylesbury. 
Phune Mr, Head -Aylesbury 4611 
or Hr. Catch M- 4 M gjjg. 


YORKSHIRE 

BARNSLEY 

FREEHOLD 
SHOP & OFFICE 
INVESTMENT 

in Town Centre 
adjoining Wool worths 
Income: £14,890 p-a. 

Price: £1402)00 
I subject to contract) 

63 Temple Row 
Birmingham B2 SLY 
Tel. 021-643 9351 


FOR SALE 

ACTON, PARK ROYAL ROAD, 
freehold property for industries, 
warehouse, distribution, etc., 
approx. 27.000 sq. ft. covered 
area, plus offices. 

Conroct Box No. F.442. Financial 
.Times, 10. Cannon Street. EC4P 4B Y. 


QUEEN'S GATE TERRACE 
S.W.7 

Freehold block of 8 s/c flats of 1/3 
rooms k g b 3 vacant. 2 hofid.'y 
l>icting%. 2 let lurn'd g I »o)d oh. 
Estimated gross income £12.670 p.a. 
Urgent sale £75,000 inc. lurmturs. 
Sole Agents: 

Norman HinMcM Hyde A Browne 
01 -484 4601 


BARKING 

MODERN S/S FACTORT 
30:000 SO. FT. with large yard 
TO LET 

reasonable rental offers arc invited to 
be fixed for a term of a minimum of 
5 years. 

Apply Sole "Agent*.- . 

A G LENNY * SON 
S3. Fair Street. Barking, Essen 
Tel: 01-594 3017 
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-I 


Weston-SupeHVIare 



Approx 12.12 acres 
with outline 
Planning Consent 

For Sale Freehold. 


Sole Agents: 


:• ■ , X'S 4-i 



CITY OFFICES 

10,000 SQ.FT. 

ENTIRE FLOOR 

at £70,000 


Per Annum 

6 Year Lease 
Without Review 


BUSINESSES FOR SALE 


INDUSTRIAL CLOTHING SUPPLIERS 

BUSINESS FOR SALE 

WELL ESTABLISHED COMPANY OPERATING IN 
SOUTH-EAST ENGLAND 
UNDEVELOPED POTENTIAL 

Write Boa EB302. Financial Times, 10 Carman Street. CC4F 45/ 


FACTORIES AND 
WAREHOUSES 


HOLIDAY BUNGALOW 
AND CARAVAN 
COMPLEX 

for iile. Cornwall. Inc. Manor. Haute 
In 8 flat*. £140.000 or £60.000 
deposit and mortgage aver 5/ 10 years, 
boys 30 -Acre *itc. home. 7 chalets A 
2Z'-bungali>w ground rent*. 8 caravan*, 
p.p. hr 7 2 more uffit*. CNMitr -e bring. 
Serious application* only will be 
answered. 

Write Boa E.827f. Financial rune*. 
10. Cannon Street. £C4F <B7. 


LEADING SERVICE GARAGE 

Probably- leading M.O.T. Centre In N. 
England. Approx, fi.000 M.O Tl t—. 
Prominent potiuon in large city. Ex- 
tensive premise* in good ;ond. Could 
support new car IranchiM. Freehold 
£175.000. 

CHRISTIE A CO-. 32 Baker St.. WIN 
2RU . 01.486 4231 


ORNAMENTAL 
WROUGHT IRON 
MANUFACTURER'S BUSINESS 

T/O approx. £100.000 p.a. Leasehold 
forge and showroom. {Mfeht suit 
( redundant 1 ) rngtoeermr executive i 
vrho wishes to be his own bois In 
pleasant S.E. town. 
HOUGHTON Git EAR A CO.. 

7 Harley Su.-W.l. Tel. 01-5B0 9357 


MALTA 

FOR SALE AS 
RUNNING CONCatM 
A well -cstabl.shed Cat* IfB Ho 
Tower Road. S’lema. Ma'ta fatit 
■tea. Acrornmodation consists • 

'ooms and 70 beds: with a *r 
r on. jed Resuuranc, Bar and L" “ 
Ren icd building situated an v*ajr~ _ 
For further particular i write ; !* 
J. TABONE A CO.. 

3, Britannic Street. Florixoa, , \ 
Only senoiis cntuirxi w.lf i ; * 
anurtaincd 



FOR SALE 

AS A GOING CO ^ 
Commercial Wefncfe Dur-ibut»r 'T% i 
in East LtiKasime w,chiu easy 
to M.6. Freehold Site of *ppm- 
virus eomp'isiug of large cnvrfed.l ■ 1 
shop and stores a-ea within ear * • 
yard. ' 

Write Box £.8799. Financial T A 
10. Cannon Street. £CaP dfl 


PRINTING COMPANY'S goodwill anti 
| connection sought bv csiabllshcu and 
. well COB pped concern Having l.lho and 
, le'tcrpress niant and hot rnd co la 
felting farllitles._t20D.ooo ulus. Write 
Box £.3301 Financial T.mcs. 10 
Cannon Street EC4P 4BY. 

MIDLAND mxnulstUJr.op companv Sole 
snareh older waald cor 9 'der part eeuilv 
*ale Good proht rscord and manng?- 
mer.t. Write Bc« E.aJOS. Fina-naf 
Time*. 10. Cannon treet EC4P 4BY. 


SOUTH HAMPSHIRE Gt« Eooi. 
Accesscrlcs Companr lor Sale — , 
toiKt-n. Fer details write Bo* fj 
Finjneia^ Times. 3 0. Cafliwo 1 

ENGINEERING COMPANY . For Mr 
Efiabtisehd Preosion Ergmcennf”. 
P4n> 'turnover :'.2SO.OCCT. mam J 
inn car accessories anit garage ti . 
own freehdfd site in lidtatr.ai | 
lands. PfiiKieais nnlv anoiv to K 
Cltartervo Acerniuv; Bank 
Cherry St.-eer Birmlnoham. B2 ! 

EMPLOYMENT AGENCY cnrOa'W 
tfte Comouter fiew /joth pm 
,4Hrt remno.arv Personnel. 
Central London Write Eo« I 
Financial T imvj JO. Cannon 
EC4P 4BY. 

WEST YORKSHIRE. Hlfli Class l 
man's Outfitters Eivness and w 
lor sale due to II. health. Pi 
orcuple* a good central PC 
Audited accounts available- Price 
£30-090 Wnt" 6 os E.B291. FI 
Tunes TO Can no Street. EC4P.4 



HOTELS AMD LICENSED PREMISES 


\ EC1 MODERN warehousing 1 1 .400- 
i ZT v, ' l Excellent loading on sue 
I Parking. *,0. 70 oj.t. Oiljrs «or lease. 
ot-4°92 ’Vjjy 27 A, bemirlt St.. Wt. 

i * T -_ NRJ^N5 WMC- MG'. Modern Un,| 
I E.000 aq. ft. U-4B 04,1. offers Invited. 

! 01^92 "W 2 *' AlbC,n ' rte b ‘ W - 1 


WALLINGTON. 'Built f 970. >' ' S.OOO sq. 
ft oruce and_ storage building, let at 

5M n x Qa vnSrt' Iosia 

1 1 BT. 
«ta» 


i “'SJM p.< 4 TCiii *tWi a,: 

' Clenart Klfti & Co. 0T.6B8 11 
-|5EVENOAKS. KENT. An extellent 


b 020 sq. it Ik. I n.cllrnl oautlon 01-499 5507^ 

Iiose to motorway i«a.i a H/c for sate ■ !'<«. FINANCE available Mr pre-let 
or I'.dSinq A-Jtnrc HalH.tr Son A Co.. scheme Further details Bov T.436G. 
0*1*645 2871. I Financial Times. 10 Cannon Street. 

afOTERBURY. Pr.me Prole^.onjl Ofttcs. | EC4P 4BY. 

Walling Street. 2.509 -n II on oari FAKNBORDUCH HANTS — Fwnhold Shoo 


CANTERBURY 

Walling Street. 2.509 »n. Tt. w ■«** 
vrnunn and 2 upper dooro C.H. Pari- • 
mg. New «s»e available ciuftont. »7. I 

CROYDON. Close Town Hall 2 000 so. It. • 
a'ficcs S-c building htr.-a carpets. On , 
site parking Under ta so oer so. ft. • 
Tavlor Rose 01-492 1607 ' 


OmtCS. I *«e*r 4BT. 

on oort FAKNBORDUCH HANTS — Freehold Shop 
t Pars. lnvesiment producing L2.S00 oer 
annum, on new IS year, fullv repairing, 
and Insuring Lease, with S varalv 
reviews Situated In busy trading am. 
£16.750 Freehold, n'ltchdl A Partners, 
136 Victoria Road. Aldershot. Hants. 
Telephone 28946. 


OFRCE IN 
MONTECARLO 
TO RENT 

Very Central Location. 
Street level, 480 sq.m., garage. 
Write to; 

PASTOR, 

Place des Moulinv 
. MONTECARLO. Tel. 302828 


pt 1 1 mid-1950s lemf-dctachvd houses 
lei on regulated tenancies to mainly 
elderly tenants Vacant possession value 
each house appro* £12.000- £49.500 
i freehold. 0J-4S2 7653. 

I MARLOW BUCKS. High Street Central 
shop/oihce Inrestmenr for sale. Early 
revisions. Tata) annual rental £9.850 
D-J-x orrers invited tor Ireehold il»- 
Mrea*. Apply Sole. Agents: A. C. Frost 
} Company. 3 High Street. Windsor, 
i Berks. Tel - Windsor 54SSSI8. 
i LONDON S.W.19. Prestige Industrial 
Investment income ttb.ooo p.a. e*. i 
Price £170.000 o.n.o. Asplv Mgltersh 
4 Harflinq. 43 Si. James's Place. I 
London. EW 1 A 1 PA Tel.: 493 6141. 

— . — — • i ■' BLACKPOOL. Modern OB-er. block let to!- si 136. — ; 

Computer CENTRE. Birminahaoi — pur-! P.-p-J 1 *1 £13.750 p.a. e*. freehold - > 

pe.f. SU'll monern buiiumo appro*. I £> 60.000 Langley Slater A Graham. a Fr ' n B^- . H-O. building, warehouse I 

.—ps- „•! ! ssSwisartbfCSw. &5S? JET5: 

o WKF-agF*- w " nn j 

Vro^s, %„ ,c k. e r 1 'wsisssasr 1 

SR* *& te S tSSSSTOh; 

apprgxJmatcly J.O(W Se smSre^ 

■aSS-tBPS*.*"*- ,0 ' 

SE LONDON. 18.800 SO. Ft. Lcfrv c,. 

' Hon < fliu!i? r11, *!. OU5C “ a °- ,n BOOd cOlMii 
oSJJv P-pT*cnj^ Cf 4 P"MR- Good LoadflM 
M,eha * , 

I CAMBKRWELL/WA L WO RTH , Eirtopsivelv 

«»^5?1?SSo l 
a.* LSS L5g- Wt odilbN 

w . KOfURClOYS. fl VMfl Tama : 

- SS rM -, ZZ. •n.'TSSqlt! 

Aitdrpws & Robcftsfln 17 
C^mbonvcII Croon. S£S. 01 -70S* 2662* 

HANTS. Proposed wra! , 

; W ATorw «lgf rork street : 


i R| ! E taiYi9«bU» pro. I 

sfco. d»l¥* gn olf crunk roao - 1 

Ui.iM 'p.a ~93 v^'il.feMe- ^sXsOO* ! A v^Jr^ lo° S,ois? C, To 

$5 J°I »Nc freeiioid. Taylor Ro-^e 
•./. Albemarle St.. W. 1 — 01-492 >607. j 
HAYDOCK (ASSO IM6). ' 20.000 SO It 

KSSiu hld0 T Z!* y E0 i7 ^ Offers 1 

«•,. T S?V?M7? 7 - Albemarle j 

Kt ?* i ton*. Hcbuu-ow w. and S. London) ' 
2=-S0O » ft. Warehouse and pr«^ e ! 

I ^ -r S 1 * n-s-f. LeiM i* ; 

I ■ 55: o£5» iIot. 27 - SL. : 

! U S. CoimBMent M4 . Bulk storaoc’ 1 

fflijSSR “a B 3 S* I 

r SSnTT g™ *« ^ |S« 1 

iS? V cfiK2? ?. aH,b e l I*. Commercial. . 
sf' 136 ~ la,,fnM! St.. Staines. Staines j 


JULI U U -t JU U u u lI'L'u U Gli u la U Li U'UTfUxr'tJ^ 

CHRISTIES CO 

THE BRIDGE INN—WalsHford, Wetherby. Yorks. 

FREEHOLD. FREE OF BREWERS TIE AND FULLY LICENSED 
Characwrlul Road home, irgnrng the Al. u-i in landicapcd gardens. Restaur 
tor 70. -migmfictnt piasttrworfe decor. Pillared Coffee Lounge. Grillroom, 
comfortable Bars. Extenv ve Conlerence/Bamurong Suite, bccclicnt R'«h 
ana usees. 25 Staff Bedrooms and separate house Ample ear parking. A v 
substantial, o d-estato't-hed business renownrd for iq qualify of food 
sernct. Audited account* available. Potential for Motel development <«&. 

, to permission | 

BROCHURE FROM SOLE AGENTS 
PRICE £700,000 

... FREEHOLD AND FULLY EQUIPPED 
32. BAKER STREET. LONDON WIM 2BU- Telephone: 01-486 4*3' : 


BUSINESSES WANTED 


WANTED 


LAND FOR SALE 


GftAHAMSTOWN. f b mrxirrn Ran. 
Pn.e FliuOOO ravanix I-. S A. or 
LSF.fllll n L-nnon W.'ilr Rn, HI. 
K owie w>4i 6171. Cane South Africa 


required 

5/10,000 SQ. FT. 
OFFICES 

LEASE WITH OPTION TO BUY 
OR FREEHOLD 

Wen London area 
modern building preferred 

Contact Anthony Taylor Assoc 
235/241 Regent Street 
London W 1 R 7AG 
Tel: 01-439 7451 


NORTH DEVON 

UNIQUE 

. HOLIDAY VILLAGE 
(having great potential for many uses) 

TOTALLING 5 DWELLINGS 
(WITH PERMISSION FOR 
FURTHER 3) SET IN NEARLY 
30 ACRES. 

Vacant possesion ot hole. Offers (in 
the region of £75.1100 1 invited. 
Hcinltal particulars available I ram; 

Price. Ogden & Stubbs, 

77 Boutport Strcat. Rirmtaplr. Devon 
Tel: 4J88/9 


LEISURE AND ENTERTAINMENT 

A newly formed private company controlled by Charter^ 
Accountants is able io provide expertise and funds Tor soun,}; 
projects in tire above industries.- .New. and existing venture ' 
. . - considered- 

write Box E.M21. >inancial Tlir^s. io. Cannon KirCtl, EC4P 4BT. ' 


LAND FOR SALE 


.W** Outline planning 1 
. "■ “"' l * triii!. r-niaurant *u |>; 
P'vi'PUtl. Jun, njp A 374 A3S - 

ZSTsSS. Mr. 'SZtotr - nt - "■« 


WANTS) 

SHALL 

ELECTRONICS COMPANY 
£1O,OOO-£1OO,0(H7 
TURNOVER ‘ 

with’ u Iran one gaccenfnl prodnn 
Uns tua tui necessarily profluhle. 
uust have modern d osten and tnami- 
racturinx ability. Location preferably 
West London ares or ■.adjacent. 

Please contact:!-". 

D. J. Anes , 1 . 

Wright Machinery Co. Ltd., 
Efhdak J»#*d r . 
Uxbridge. Middlesex. . - 

. Tel: -Uxbridge 3 U 2 L 


ENGINEERING OR 
• PLANT HIRE ..T 
COMPANY REQUIRED 

Btiyer requires' company, with ippre 
£Jm. tjo preferably situated N. 
England. A genuine enquiry and 
raptm win b» created in confident 
Fullest references can be given- 
Write Box .E.8300, Financial Tint 
10. Cannon Street, EC4P 4BY- 


WE WISH tu acquire esuhllsMd. Lid Co I 
small to medium s*e . maaidacMnna or | 
Khciosaline in consumer goods .field j 
Prompt dremon cv principals - on own ! 
aeownt Hvniiea in '-Inct confidence ‘ to - 
Box E.B2B2 . Financial Time*. '10. , 
Cniman- Street. CC4P 4BT. - ■■ ..' 1 


COMPANY 

DIRECTOR 

of considerable standing- wishes to pu 
chase fat cash -orte or more reput Jffi 
business run on strictly . «h»e*l b ne L 

£ 10.080 to £ 100 . 000 /-. H.W. P**T 

•erred. B.vC Okoon, Cr*».Ho»« 
Forum. Preston. Lane*.- 
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j Rich Honrs of Adrienne ^ £° r a ph** which the supreme poets of the century, massive power-loving nature to of the two most famous book- foreigner herself, isn’t referred 

er translated, with an reachedits climax over half a The Auden group were concerned kick the Labour movement out of shops iaParis.- The other was to in Hynes’s quotations. Yet 
uction end rammentaries- century ago), but this isn't the with the relation between liters- semi-pacifism, who made it pos- Sylvia : Beach's Shakespeare she had a beautiful if eccentric 

■ _ .. ' nl«1AA-nV'fimO TVlATCI evo'nlftflflr tllMA nnil n#.1 !*K — . .. J] Ut_T_ _ 111.. mm I fi iVli f lltA n r 


^ jis ' vCIi Zr- He Ms concemraxea almost ^ 

441 "5 nthology by Elizabeth entirely' 0 h English literature in creative artist, Empson was an kind of power to get -• 
■»ni?jrs “ “5 AUanah. Harper, vy chosen period, and partlcu- exceptionally clever man and a margin of equipment : 

el Joseph. .£7.95, 320 farlv TQiowall not exclusively, on greeter of. unshakeable . time. The story of En 

* 'W* vu . .1 l . _ Tnrl^nAnHnriAA Cnanilof ■ nth It m thiwtlao io pnmnl pt 


Safe? 


ready in love and lived together. A!1 very prose pieces as well as verse. 11 
England in cosy; - and it could have fitted shouldn't be done by anyone of 


^re* 


three books all have 

S3 more** about this none of them,- not even Empson, is wide-minded enough to 
- rP e il° d . t ^5 *£* two SSL w*i«if.?wHrinff. anrf seem to have realised that the able to do scr, if he eared. 


be cauldn'C. thougn. Adrienne was myself to say just this. She was 
a 'shrewd observer, and she one of the most generous and 



VC -JTI v-«r*v.Jv r - onhiuh in VnoiNh writlnr and 10 save realised tnai me aDie ro ao scr, it ne carea. a .sarewu uu&erver, a uu >ue oue ui uie un»i a-uhmuj 

fl SrS?i5iiSwho Xofrwt in whole debate had been thrashed The Very Stch Hwtri of makes,, her friends, clients, lofty soula I ever knew. In his 
a ^ ?t - u? He Is a over - much greater power Adrienne Wormier, published on patrons and proteges (she did rending “Serenade to a Sister." 

nostentv. hut there is no it. man most or us. ,.«e is^a and urgenCy than their- own, all July 22, is a reflection -* “ "«* >«"« -iw ».— h.»m. 


of 



a much. for unknown writers) seem written not long after her death. 

Sacheverell says 

her felt, 
the rest 

junyoixn® and But tben the English group's as it could reasonably be. which by 

prarttlonere were very J-CJ* 5Xt«m»?2SI?5fShm2 polities came from duty, and a Adrienne Monnier was a pro- repulsive to most grown up 

hey, had .engaging sexual, nawj. but at tunes .seems ta share n n i e from fashion, not from deep- vinci al French girl with a Englishmen as it must be to 

:ey appeared 'to be rebels inem - ■ springs. Being so involved, passion for the arts. She was Americans or French. Gide 

Seal terms, and weren't For instance, though some of Hynes may appear to inflate their too diffident to write herself, might have eo joyed it but one 
ire ■ features comprehen- The thirties poets travelled a fair political ■ -. influence.- It was though in time . she produced can imagine the puzzled con- 

id sympathetic to -any amount they were in their art minimal. The Left Book Club some good memoirs She tempt- of Fargue. Remains,- Lar- 

cademic, and some of -the and their theories of art remark- had a little. Reports in Time expressed her artistic passion by baud. Incidentally French 
have been a' good deal ably parochial: In their ' early magazine and in other American starting a bookshop. La Maison literature in the thirties was 

an professional exercises. days they, were occupied, in journals, right from the early des Amis des Li vres, in the Rue much richer than English, 

ssor Samupl Hynes's -fs an theory ■ at least , with . reyolu- days of Nazi rule, - had much de 1'OdCoo In Paris. She started though -we don't seem to have 

mally good one, much'the" tionaiy art. Mayakdvsky was ?tili more. it on very little money, and noticed it. 

far. Som« day there will' alive. He is 'not so much, men- The thirties poets responded to never made any — even in her Fire of the ■ Mind is an 


*** The current exhibition at 
the -National Portrait Gallery 
Young Writers of the Thirties 
traces • the careers In that 
decade Df Auden, Day Lewis, 
Isherwood, MacNeice and 
Spender through a rich selec- 
tion of photographs, manu- 
scripts. unpublished letters 
and first editions.- It remains 
open until November 7. 


3CFI90BEL MURRAY 


s sages in 

S£ AS® 

inner Stones by Ruth mnri > Rtnrips - KiioHbh mJtK * . 


laden. 

, spare 

Jnh _ more sombre stonea..: ," English with a compassionate 

£3, SHT 203^piiBes “ Bombay," ■ forexample, con- concern for human beings and 


cerns a Parsee family/ and its a tolerance of endless frailty 


uital Shin- hv Martin ramifications and although it is that produces a most impressive ^ / ■■ 
SnaflS cSe. SS! Perfectly balanced *truo- volume. • 


asd struc- volume., 
hired, one feels Mrs.. 'Jhabvala The basic situation of Martin 
could have created a whole novel Bax’s The Hospital Ship is pre- 


side price by ■ Buchi from.Nargis, richly married, her clsely heavy and gloom-laden : it 
rheta. Allison and Bnsby husband and ills sillf sisters, and is an indictment of what Dr. Bax 
168 paces • " the inarticulately .loving Uncle sees as the collapse of social and 

who helped 1 to brings Naj&s up Individual stability fn our time. 



take on new patients, disturbed. 


Ji ?% * 




year's Booker Prize stories renge^mn^a first withdrawn; autistic, who are 

orcoureTttf “native “2 *e«e A «sea in what gradually 


•» # j - , — » ■ 7 — - — - - onnfl rpntlv cs(]]y TiaivA'ttifG- who s^sms to become 2 tiny island of 

*» ^ id. rJMSi'S 3W. — ‘ 



ion ana inaian oy mon ~, throuch one or two about 1 touna rt lmpossiOle to tell 
ge. What marks out her Belf-indulaent self-deceivine who was tolMnu which story to 
'olume of short . stories, fn dian T ^ en who “w^So " who “’ ** d why. So this difficulty 


and Indian by 


1 found it impossible to tell 


Buchi Emecheta: classic love story 


Indian men who • “worship 


can never hope to marry a well- 
connected Ibo. Aku-nna's deve- 


Became a Holy Mother., women devoutly and carelessly, I/ 1 rea ding, plus sadness that the .lopment from 13 to 15 is very 
t she has become more cal] - mc each in turn. “ Goddess.” abstractive and . disease-ridden sympatheticaUy shewn — her 


mt and more far-reaching t found the last story. “Desecra- P arts of the Mjok'are so m'ucK gradual realisation of the end- 
..^aling with Indians, not tion." the most powerful. -dealing ,?55 e convincing than the less taboos that surround her' 
itrating as before on yvith strong issue of^ emotional in- . therapeutic marriage ’ which is new life, her humiliations and 
'eans-in India. The stones stahility, class difference and 10 P^vide the positive answer, even kidnapping by a brutal and 

- T Title innnoi'icAil "iiVfMtmn .... ? «• -- •_ f*nmhlTlO trt rnetA if Atinll.P M Air* r> i. - 


this increased "ambition, cross-class attraction, -and-coming combine to. make it finally a dis- licentious Ibo. It Is a brave 
I felt that the Indian to a shocking coneJuston that a PJP®“»tinB book. story, finally sad, with an indlca- 


uieed i >ui uxai- ine xuoian to a ouukmuR wm,iugwu >um -• m, - j, uunu^ 

:ters were- on the whole -leads inevitably to the suicide of ™ e . B T} de ***• Bucb j lion that it is Uir power of super- 
convincing and interesting the central character. 11 Emecheta attempts less apd stition at last that brings about 

the Europeans, so that the Apart from- the title • story, achieves more. It is a classic love the unhappy ending: . 

story, about a rather hippy, these are: not particularly light- ftojT set in Nigeria just before Four Faces, Wobbly Mirror hy 

sh grl who “gets" Indian hearted stories, biit neither 4re »n dependence, and is. almost Australian Chester Eagle is a 

• ' ’i*5 ua , ,1 y concerned with the tug Jess satisfactory story of a jnore 

i2Lr- a ,i? na 1 -Arncaa values recognisably. Western situation. 

. “°r^ rn • European Two Melbourne couples, uncom- 
| ones, d^with the tensions in- fortable in their marriages! 




CUT YOUR 



COSTS 


Have you ever calculated how inuch 


able giving programme? 

It could be costing you a lot more 
Hian you think: . 

The Charities Aid Foundation will do 
it all for you at virtually no cost, leaving 
you in foil control of how much you give, 
when you give, and to whom you give it. 


A** 


rto 


TAX BENEFIT 

Your Company need never give to 
charity out of taxed income: Use the 
CHARITIES AID FOUNDATION and 
u// your Company’s charitable giving will 
be tax-priviieged, even those spontaneous 
donations to disaster funds and special 
appeals, - 

So your Company can maintain its 
present giving at less cost - - . or you can 
give even more to dbarity without it costing 
your Company a single extra penny. 

Please send for our booklet “The 
Business. Side of Giving to Charity” or 
any others below that may interest you. 


fflARITIIS AID FOUNDATION 

43 pembury Road Tonbridge Kent TN 9 2JD 


i?HE FACILITIES OF THECHA3UTIES AID 
FOUNDATION -4 ficMc'to medwda of sdringto dhaiity. 
rRUSTFACOJTIES - . 

0 help tboK who wish Id ?!ve cx^tail to charity. 

5IVTNG TO CHARITY FROM INCOME - 

. ec air for mdfl-ifttal doDOZS- .'. 

FHE BUSINESS SIDE OF€3CV3NGTO CHARIT Y- 

1 guide for Cb mpiay Dhrulu ta. . . 

*' ^HAEFTY CREDITS- 
• ' io fspkbatoiy leaflet ■' • • • 

DEEDS OF COVENANT- . 


NAME. 


ADDRESS. 


FT .(F) 


* F 


CHARITIES AID FOUNDATION 


rO* J v 


S'- 




The cost savers for. companies 


- lu — — ” mi IflUK in kllbli 

,3de “■aojtional tribal ways.. We- temporarily and : covertly Sswap 


fr L - icuifyuiaiiij aJiu. - wiciu j 

see it an, ..through the eyes of partners, and various peripheral 
AKn-nna. 4- the Ibo heroine, characters also, join in the exer- 
0 rough t up. m Lagos, in fairly cise. 1 was unable to. care -about 


modern wa^s. until her father them, or - to believe . in the 
dies when sfae is 13, and the characters: they seemed to me 
ramiiy must return to . the tribal endowed with-so IrttJe life, end 
village, the ownership of her the author treated them to such 
uncle and the old ways. endless earnest analysis. The 

..,Aku-nna's desire for education action got lost or ignored under 
fuses with her love for her this weighty pondering, and 1 ex 
teacher Chike, who is well pected the book to end. ail pas- 
trained, highly personable but of sion spent, some 80 pages, before 
a. former slave family, and so it did. 


Earthquake here 


BY DR. DAVID CARRiCK 


villages, . townships and hamlets 


The Great English Earthquake over a radius of 150 miles were 
by Peter Haining. Robert dam aged to a greater or lesser 
Hale, £4.50. 219 pages • extent, ' destroying over 1,200 

April 22nd. 1884, is a date with- churches, larger houses 

out the slightest significance to and cottages, opening great 


me vast in a jority of people £ the ground and cau* 

Britain to-day. Indeed, to the ElSf 

inhabitants of a largely rural ri v ers and flood the land beside 
area of North Essex Ivins Damage was estimated at 
between the estuary of the between £100,000 and £200.000 
Blackwater and the River Colne, (current values for 92 years 
from dawn until 0.20 a.m^ it was ag?) U(i 10 this _ day “any 
an unexceptional day— perhaps a churches and brick buildings 
little better han usual, as the bear the scars, m the forai of 
rain of the previous evening had cracks, of that little known 
gone, leaving a warm and disaster, 
freshly-washed Spring morning. Although of great sorrow and 
The busy little fishing village consequence to the people in the 
of Wivenhoe was no exception, areas affected, the 1 event did not 
The fishermen bad been' busy arouse too much interest in the 
since dawn and the shops had rest of the country even then 
been opened for over an hour: presumably because, miracu- 
the children were in school and Iously. only one death was offi- 
street noises were those of horses cially recorded, that of a child 
and wagons rumbling on their in Rowhedge. Also there was no 
way to Colchester. television and little in the way 

Suddenly, at 9.18 a.m.. without of Press photography. But 
warning, the peace of Wivenhoe another curious reason one 
was shattered. A loud and gathers from this meticulously 
dreadful rambling, roaring noise recorded work, was the British 
broke upon the peace, and the arrogance and Victorian solid 
whole village seemed to be respectability that considered 
momentarily lifted and, on settl- such natural disasters to be con- 
ing. the rumble was replaced by fined to foreign parts like, for 
the sound of fallJng masonry and example. Krakatna that had 
chimneys. Boats in the harbour erupted a -year before, with, ap 
were torn from their moorings explosion that man has yet to 
and fissures opened In the quay, equal. * 

And, as the people rushed from The book is well written and 
their shaking houses, as holes liberally illustrated with accounts 
appeared in the roofs, they were from those who were there (one 
pelted with falling slates, tiles of whom Is still alive) and with 
and chimney-pots. contemporary, photographs. A 

Thus it was that, what has chronological list of 70 lesser 
become known as the Colchester earthquakes, from the 2nd C. 
earthquake, which is said to have up to 1884, is given and, in view 
been the worst in. known history, of the recent Italian tragedy, 
struck one village. - But it was shows that modern Britain is not 
not confined to Wivenhoe. The immune from natural disasters 
ancient town of Colchester was which, if affecting huge, over- 
bade damaged (although not, crowded conurbations, would 
perbaps, so greatly as by the make the forgotten Great English 
modern planners) and other Earthquake truly forgettable. 


Sea lords in rough water 


BY ZARA STEINER 


r*T 7 • _ until the summer of 1937. But complacent and over-confident the balance against a land-based 

annsh Naval PoUi^Beriveen the there was also poor- readership, when it came to its own opera- military- power. Both authors 
-wars, vol II. The Pertfl jl an incorrect order of priorities, tionaj and logistic alternatives in contend that British designers 

-Sv and 4 number of questionable the Atlantic. and engineers bad fallen behind 

• J, - y ste Pb en KosjaLL strategic and tactical decisions. Sharing the general rejection their foreign competitors and 
.. Collins. £12,00. 525 pages The lessons of the First World of a continental commitment, the British industry’ no longer bad 
Th* Wall of mha War were not learnt, the navy General Board repeatedly the capacity to make up massive 

iur '“S* 10 Prepared for the wrong ignored French overtures until deficiencies even after war 

' by sin *n war - Pailh continued to be the Abyssinian crisis. It was not began. 

A1 * e P ^ ne - fiIu-00- 405 placed in capital ships -and until the spring of 1938 that Staff 


■pages 


inadequate steps taken for the talks began to make progress and a u ea[ ] 
defence of merchant shipping a year was to elapse before there 


It was not only that the “go- 


came too late. Despite 


between the wars. A unique com- _ nri a 

bl nation of practical experience, 8110 ar t acKS - 


against su b m arines < “ underhand! JriT full iSd f£S statementof Z 

nZu^nZ unfair and damned un-English ’’) British plans, and intentions SjJSe^ £ time? to fts 

The author s contention that cz^zcial and proper task of pro- 

" ' " s. Yet 

produc- 

aruarial ioalcu. iu U1C ucius aiftumcuu uiaitc su<Ui£C »j V p pfTnrt thin Naw was rlp- 

-at.mrv sjwoai necessaiy escor t vessels, antirair- retrospective reading. Captain Dfln d a nr on American' shios and 
anrf cra ft protection and proper sub- Ro skill believes that it was better Sue* and ^he SleSll 

OTPwm rMi(.^ S that 3 thnn^h Taiv “srf™ detection devices needed to go to war in 1939 than in economic strain as the Treasury) 

10 ■* ceep Brftitin’s vulnerable trade 1938 tbough in naval terms othersXgj i on _ Dre dic'ted Droved over 

'JESZm!?*'* routes ' open ‘ “ Bomb h%ve attributed part of the Royal SiSV • 

i T - Battleship " controversy Navy's subsequent success to the 5 ' . . 

4ipinmatlc and political trwne- hardened attitudes. The General fact that war came five years too The realities of the situation 

work in wbicb decisions had to Board refused to admit that soon for their German counter- explain why the Lords of the 

h»_reached, he never ignores the ca pital ships Were vulnerable to parts. Admiralty were “ appeasers." 

“““jres , of l “ power. a j r attack. Insufficient funds These volumes bear out Dr. They were not the “ guilty men " 

Ruthlessly reduced in the twen- were allotted to the building of Paul Kennedy’s thesis in The of a first generation, of post-war 
ties by the politicians ana aircraft carriers and neither Rise and FalZ of British Naval historians but they were often 
Treasury In the Interests ot carrier nor land-based air support Mastery, a concise and readable frightened and short-sighted 
peace and retrenchment thc. were given their proper place in four-century survey of much of men trying to avoid a situation 
naval, chiefs compounded the Admiralty planning. Captain the old and new material on a which they could not master, 
weakness of their service by a Roskill, who again has made subject rarely' treated in its Captain Roskilh in a balanced 
series of wrong choices and excellent use pf parallel entirety. After 1870, economic and lucid reading of their 
poor appointments even when. American archives, indicates that and technological changes no dilemas, leaves no doubt about 
rearmament became a practical the latter were less backward in longer favoured the maritime the pre-war weaknesses of an 
possibility. thi« respect even during the lean powers. Even before the intro- establishment he has served so 

There were some ■ positive 1920s. The navy, rightly fearful duction of aircraft, * naval magnificently as officer and his- 
aceomptishments: the settlement of a three-front war, tended to be strength alone could not alter torian. 
of the Anglo-American anta- . 


Homage to Adam 


BY LORD ROBBINS 


wealth of distinguished cantribu-! 


Adam Smith: An inquiry- Into tions. 14 in the first part, 16 in 
the Nature and -Gauges of (he the second, it would be invidious: 
Wealth of : Natlons: General to attempt to establish a class.- 
Editors R. H. Campbell and list But tribute at least should 
A. S: Skinner; Textural Editor .be paid to Dr. Skinner's introduc- 
W. B. Todd. Two volumes, tory survey and Professor 
p p vili and vi + 1,050. Wilson's concluding essay. After 
Clarendon Press, Oxford. £25 reading Dr. "Skinner it would' be 

difficult for any candid reader 


*■««« «» not 10 acknowledge the- con- 

Es ^* y * ^ Ad ^ s £S ft ' tinuity and broad consistency of 

by Andrew S. Skinner xnd Smith , s wk 5n ^ variouS fie!ds 

Thomas Wdson. p.p.xvi + 647. he cultivated: while, f or : a 
Clarendon Press, Oxford £15.00 j U[ jj c i 0U3 appraisal of the central 

content and significance for a 


The bicentenary' of the .publi- later age of the magnum opus, 
cation of Adam Smith's Wealth Professor Wilson's sympathetic 
of Nations is being celebrated by and balanced summing up is un- 
the University of Glasgow in a likely to be bettered, 
verji notable and academically Of the rich yield of the papers 
invaluable manner. Not content which these two essays enclose, 
with organising in Smith's l would pick out for special men- 
honour one of the most success- tion, not for intrinsic superiority 
ful conferences in social studies over the rest, but because per- 
to be held in this country in the sonally I found them most help- 
past 50 years, the members of ful and thought-provoking, 
the* faculty which he ‘once Professor T. D. Campbell's' 
adorned, are also enricblng “Scientific Explanation and 
scholarship by a comprehensive Ethical Justification in the Moral 
edition of his publications and Sentiments” and Professor 
academics remains, of which the Bnwley's “Some Aspects of the 
three volume here noticed are a Treatment of Capital in The 
first instalment, two devoted to Wealth of Nations." I also 
the Wealth of Nations itself, the should acknowledge a suitable 
third to a collection of learned and significant correction nf an 
papers on various aspects of Incautious statement of my own. 
Smith's work as a whole. in Mr. Duncan Forbes' admirable 

For the new edition of the “ Sceptical Whiggism,. Com- 
Wealth of Nations there can be merce and Liberty, 
nothing but praise— its pre- The only paper which seemed 
decessor. Cannon's edition of to rae to fall much short of- the 
1904, raised scholarship . in the level of the rest was that of 
editing of economic texts . in this Professor Heilbronner of the 
country to a new plane- of ex- New School for Social Research, 
ce Hence: and the present editors New York, in wbich the very 
pay -a handsome tribute to its obvious and well-known implica- 
quality. But much has been tion of Adam Smith's Iheory of 
learned since that- date; and wages that, if the funds destined 
re-editing was due. For a pupil f° r the maintenance of labour 
of Cannan— as I was— - the highest cease to grow faster than the 
recommendation that can be. working population, then wages 
given of the present edition is must fail, is made the basis for 
that that very learned. man, who A demonstration of “the essen- 
believetf in the "progress, of tiaiiy 'classbound* nature" of 
scholarship, would have been Smith's 11 social imagination." 
delighted' with the work of his Needless to say, this is not 
successors. We must ail look the first, and Is unlikely to be 
forward with eagerness to the the last, attempt to interpret the 
remaining volumes of the collec- Wealth of Nations in terms of 
tion the fashionable cliches of 

The Essays on Adam Smith alleged class background: this is 
Fall into two parts. The first con- something we have to live with. . 
sists of papers dealing with the I should have thought that • 
broader aspects of Smith's work to attribute to a “classbound" j 
as moral philosopher, social and outlook Smith s failure, in the * 
economic scientist, historian and third quarter of the eighteenth • 
political controversialist, literary century, to anticipate the possl- \ 
critic and theoretician of bility of a widespread practice . : 
rhetoric; the second with more of family limitation, must [ 
technical aspects of proDOsitions certainly stand out as an all- i 
and attitudes in the Wealth of time high in the art of reading ■ 
Nations itself. With such a history backwards. * 


Canadian Cinderella 


BY HILARY SPURLING 


The -Wheel; of - -Things: A 
Biography of L. M. Mont- 
gomery hy Mollle Gillen. 
Harrap, £4.95. 200 pages 


quite so dull and dour and dis- ’ 
appointing as Motile Gillen ( 
m-kes it sound. i 

Maude Montgomery was no ; 
less plain, nearly as orphaned . 
(her mother died young where- 

The story of Anne of Green “P°° *»er father abandoned 1 

Gables — the child who thought 5S12,"? 11 : : 

that all the little wood things fWeralous than her f ««nnas ■ 

were put to sleep in winter by a °f r o |. ne - .. She „ !l 3 ed wlth , . * r . 
fairy in a rainbow scarf, and that ; 

may-blossoms in spring must be cleanin S. plugging stubbornly • 
the souls of last year's flowers — “^7 at roaga^ne st 9' ne ® i 
has captivated little girls and c .^ m n e ^ aches : 

made strong men weep the world a 2 rt t n ,?j7 0, £ spells - V"* 11 she « as I 
over. First published in 1908, it \ . whe ” , sl J e marned a melan- . 
went into six editions in as many 

months and has since sold t0 j ,a . v * Siven much satisfaction 
millions of copies in dozens of h a lf -cracked 0 n * u a y wound up 


languages, touching hearts every- . ™ <»5 

where from England to Java and 

Nairobi and' hpin” recularlv vith Anne or Anne s 

M Jnrt less celebrated successors Emily. 

SSZZlJEJi**' Pat and Jane. But the ingenu^ 

postage stamps. ousnesd which has won so many 

It has always been, for some friends for Anne seems less 
reason, a special hit in Japan and engaging in the narrow, sarcas- 
a favourite with British Pf ,n ie ti c . rigidly conventional middie- 
Mimsters: Ramsay MacDonald aqed woman who still thought 
read every book by L. lu. Mnnt-. sweetpeas were the souls of 
gomery he could lay hands on r:nnd hntiprflies and that any 
several tunes, over, and the writer worth the name ought to 
notoriously susceptible Stanley st j c j; t 0 describing sunsets. Miss 
Baldwin at 60 was more than half Gillen's biography is written in 
in Jove with Anne. a pretty fair imitation of what 

This Canadian Cinderella who she ' calls “ authentic Maude- 
turned herself from a friendless, language" and' belongs to a 
homeless, orphaned- drudge into straightforward hagiographical 
the prettiest, cleverest and best- school which will no doubt find 
beloved girl in the school was, favour with the shoals of pil- 
of course, a dream come trae. grims and relic-hunters who visit 
Anne's career embodies wish- Prince Edward Island each year 
fulfilment in so pure and sharp to see L. M. Montgomery's 
a form that one has perhaps no wedding-dress, and her shoes and 
right to feel surprised— though her bed and the golf-course now 
one cannot help feeling cheated — built round the site of Green 
to find that her creator's life was Gables. 


gonism so brilliantly described 
hi ,tbe first volume of this study 
and the appointment of Chatflejd 
as- First Sea Lord in 1933, a-move 
which helped restore morale in 
a Fleet badly shaken by the 


Tough times 


BY CHRISTOPHER TUGENDHAT 


problems of the moment In my they do r the consequences of 


Ihvergordon mutiny (authorita- British Political Crises by Sir view 1886 was one- of the great 1931 for the Labour Party will 
lively, and sympathetically Dingle Foot Q-Cj William lost opportunities of modern make them very reluctant to act 
described here) and by the mis- Kimber. £8.50. .221 pages British history;- If Gladstone had on it We shall have to be in 

direction of on* of the worst ■ carried his Home Rule Bill, a a far worse fix than we were 

Boards in Admiralty history. Yet To confine a book, on British united Ireland would still be part then for such a Government to 


even the settlement with the Political Crises within less than of the United Kingdom, much ■ be formed. 

United- States, necessary and 300 pages of text demands rigor- bloodshed would have been For the first three crises the 

inevitable^ carried with it an ous selectivity, and Sir Dingle' avoided, and subordinate assem- author draws mainly on secon- 
abdi cation of responsibility in concentrates on only five— those biles would long ago have been dary sources and what others 
Pacific, and Far Eastern waters of 1SS6, 1916, 1922, 1931, and established for Scotland. Wales, have told him,- while in 1931 and 
which, was, unfortunately, never 1940. They have two features in and probably -England as well. 1940 he was himself in the politW 
fully "admitted either in London common. They led to a realign- We are still wrestling with the cal sw*m, and he relies a good 
qr. in the Dominion capitals, meet of parties',, and involved consequences -of his defeat. - deal on his own memory in 
With the resurgence of Japan, only politicians, rather ;than The impact of the chapter on describing them. Consequently 

whom' the Admiralty seriously trade union leaders or other .out- 1931 stems from the Inevitable his handling of bis material 

under-rated, it was the Ameri- sldera Thus the events, leading comparison between that crisis varies a lot from one crisis to 
cans (whose power and position up to the 1911 Parliament Act, and our present one. Then, as the next: sometimes concentrate 
was accurately judged in naval and the 1026 General Strike are now. ' some ministers — mis- mg on pen-portaits of the leading 


circles), who would have to take omitted, azuHhe. post-war period, gufdedly as It -turned out— felt figures, and at others on pnllti- 
up the burden. .for. much of which the author they knew what needed to 


, — « . .... be cal analysis. 

Apart, from Anglo-American co- was a prominent politician, has done, and that their supporters The book does not cast much 
operation, the picture Is a bleak jjeen ignored. However, these would not back them. In the end new light on what- are already 
one. The superb performance of crises were all important, those who wanted to act thought Familiar subjects, and sometimes 
the Fleet . during the war owed aua each set off a tram of events there was no alternative to' a seems like an apologia for the 
little to its.pre-1939 condition- that continued to influence the National Government. I doubt Liheral Party. But it is always 
Some of the factors were beyond co “i5^ a dcv 5 0p " whether any of to-day’s minis- enjoyable to read, and should 
naval control, public pressure for for sometime afterwards. tprs h ave reached that cnnelu- help to calm the nerves of those 
disarmament. Treasury vetoes. Those of 1886 and 1931, seem sion, though many ordinary who tb‘nk the present Is a more 
lost fights over the Fleet Air Arm particularly relevant to our own. people wish they 'would. But if difficult time than the past 


3©©©®©o©o©©©esi&9s9©oe«©©ec©©a©©9®©o©s«®ss©os® 


HISTORY TODAY 


• Edited by Peter QuenneH and Alan Hodge 


O 
© 
o 
o 
5 
o 

o ■ 
© • 
o ■ 

© •: 

o 

o . 
© - 
o . 
o * 
© : 
O i 

Max M. M/ntz § : 

© 

I BARON VON STEUBEN, WASHINGTON’S | 

1 DRILLMASTER Arnold Whitridge 8 ; 


The JULY issue includes: 

HORATIO GATES, GEORGE 
S WASHINGTON’S RIVAL 


l BERMUDA IN 1776: LOYALIST - 
8 OR NEUTRAL? 

8 CAPTAIN JOHN SMITH : THE YEOMAN 


Esmond Wright 


BACKGROUND 

THE LONDON GREYFRIARS 


Ian Beckwith g : 

O ' 

L W. Cowrie g ■: 

o 
o 

© . 
© 

Nora C . Buckley g . : 

© ? 


g THE DISASTER AT T’U 

O 
O 

o - 

§ THE ALBANIANS: SIXTEENTH-CENTURY g 

g MERCENARIES Gilbert lohn Millar 8 
0 ‘ © 

NOW ON SALE, PRICE 40p g 

O 


Annual subscription £5.50 from Bracken House, 9 


Cannon Street, London, EG4P 4BY 

290OeGSQ0©S©©99©©9©©©©SSOOOCe©Q©©£©9Qeese3 S3 f| 









30 


The Financial * 3 


WALL STREET + ( 

OVERSEAS MARK F.TS + EORi 

E] 

IGN 




Firm tone still dominates stocks 


BY OUR WALL STREET CORRESPONDENT 


BUOYED mostly by -what analysts SI or flMW were _DlgttaI Eq nip- 


described as spillover demand ment up S1J to.S17fli, Emery 

from late Wednesday, the stock Freight $11. . higher at $43jj, Chca’cal ahead $1 . . 

market moved moderately higher. Superior Oil ahead SI to Gorp up to SIS, and Pfizer higher 
In the background, there was A. E. Stale; '$1|. bet ler-at. $30. and at$2S|. 
also encouragement by indica- Minnesota Mining up Sli to $59|. 

- Motor. Steel and Chemical flTHFP MARKETS 
shares were fractionally mixed. w * 11 ntnant i - 
Great Northern Nekoosa slipped aMMannpi 
SI to SSI. Texas Gas Transmis- 
sion also dropped SI to SS l 
Prices on the American Stock 


pointing higher were Black and In other changes, Place Develop- closed quietly, steady. 
Decker up 23 cents at £844. &*>" ment added 30 cents to X24 and ' COPENHAGEN — 
-*■ — 1 ** to ®4BJ. LTV Doiainlon 'Bridge lost j to S3T I- ' ‘ 


Generally 
lower in fair dealings. Banks com- 


Qosing prices and market 
reports were not available 
for this edition. 


PAWS— The market was easier modi ties. Industrials and Ship 
in calm and featureless trading as pings eased but Insurances were 
most- sectors lost ground wtih mixed to slightly higher. 

Banks, other Financials and Foods OSLO— industrials. Insurances, 
nuxed. The bourse index touched Banks and .Shippings were all 
rts lowest point this year by the quiet, 
dose. VIENNA— The market closed 

AMSTERDAM Shares ad* very steady In quiet dealings. 


Canada higher 

- „ A mild rally wa sthe fcauire of I a f lced ? cro ? s tbe board’. Dutch IDLAX— The market closed 

tions u.S. monetary .policy will Eschangc pointed higher. with the Canadian share trading in lightto internationals showed modest mixed, in slightly lower trading 

follow a steady course for the Am ex index up 0.63 at 103 J3. moderate volume. On the Toronto Sains and the rest of the market volume. Generate Imraobfliare 

Ume being. and by hopes that Turnover approximated lm. stock Exchange, the Industrial was-ied higher by KLM, Hemckcn. continued to hover around recent 

“cpnd quarter corporate earn- shares. Index edged up 0.66 to 1SB.83. Base “'S^nkorf. moat Insurances and historic lows, while Fiat. Snia 

mgs will show good results. ftsrion Manufacturing gained $8 Metals put on 0.5S to 92.85, And OCE. The latter -tosc on its Viscosa. both Olivettis and 

Dow; Jones^Induaml Average t0 $it* after a delayed opening. Western Oils gained 1.41 ro 230.85. higher profit and sales in the six Rinasccnte also lost ground. 

itome of the more con«rtcd “g 1 * 1 ® , Firm-r issue, 

..dying hit Western Oils. Bow Val- *«^ E j£T-The market was Pirelli* 
ley Industries rose $1* to ?23S ' , F n 5iT a ^ b|5ber in quiet trading Generali, 

and Aquitaine Co. of Canada a ...j he star t ■ new account ^catered 

sained I to $21 J. But Golds were tvit h^soo ie sharp price movements, trading, 

off 0.1S at 2S0 12. AsturSenne rose 12 per cent. 

Hiram Walker-Goodcrham and and Sidra 0 per cent following 


- - — - IU U|«IUIIS- 

was ahead L8S at 995.04 advances The company announced develop- 

ournumbered declines by a seven- mcn ( 0 f a new valve and pump h uvin" hit Westcrn Oils, Bow' Yal- 
ta- four margin. Turnover approxi- for dispensing fragrances and toujn " m WB5tern UJIS, - 

mated 10ni shares— a little ahead otiier products packaged In small 
** ,4 “ J — The Transport bottles 

Adobe Oil and Gas moved ahead 
after reporting new 


of Wednesday. 


included both 
and Assknirariont 
white bonds showed 
gains in fairly active 


WEDNESDAY'S ACTIVE STOCKS 

Chuns* 


Sunp. Pat 

Slodi3 
traded 
... rJMAOO 

Closing 

pure 

14! 

on 
day 
- * 

Gen Port Inc. 

SS|.0W 

£ 

- 1 

Atlas Corp 

.. lltifiM 

(3 

- 1 

Dow Chemical .. 

.. mono 

«i 

+ i 

Polaroid 

. in . pod 

40F 

+ 1 

Genera) Motors .. 

.. 1K.SM 

ffil 

-L ‘ 

Gulf Lie. Hold. .. 

... I si. Ton 

1M 

+ • 

Lnchhecd 

lis.soo 

Til 

+ i 

Eastman Kodak .. 

.. ihshh 

0+ 

— 

S carle iG. D.i . 

... :mjm 

14 

-u 


$S tn Slli . „ 

oil and uas disco 4 erics. Syutex Worts “A/* weaker on Wcdnes- favourable comment in an invest- president 1 had been pu*Mn custody 

j... Tn „ hai comu irtfinr nnuraln+tni* • '-• . r* M u * . . . r ,.i 


TOKYO — The market fell on the 
news that the all Nipnon Airways 


added n cents to 5335. with dav. lost 30 cents to $301 on 62,925 ment newsletter. . 

Houston Oil and Minerals 50 cents shares, making it the most active . FRANKFURT — . Shares closed 


up at 3611. 

Ind vidual 


in connection with the Lockheed 
scandal. The Tokyo S.E. index 


Industrial. Canadian Imperial lower in featureless trading on c[osed 333 js. down 2.75. 


issues advanced 81' Bank rose I to S25. Advances led continued lack of buying interest 
or better fallowing bullish cor- declines 13 4 to SS. and an easier bond market, 

po rate news. Ford Motor was dp [n Montreal, the Bank Index 'Losses averaged up to DM2. 

Si t at S57:. Tl raised Its quarterly rase I.S2 to 232.71 and stocks were Mannesman!! lost DM7. Leading 
dividend by 20 cents a share 10 broadly higher in quiet trading. Chemicals shed' up to DM1.40. 

Leading the Banks higher was Banks up .to DM3. Electricals up 
added $U to 822 Canadian Imperial which rose 50 to DM2.30 and Motors up to shjMido 


SO cents. 
Supcrscnpe 


Index rose 1.14 to 225.2S: Utilities 
gained 0.23 to S9.47: and The 
Stocks Index rose 0.SD to 310.25. 
Colgate-Palmolive, 


and brought to nearly four points cents to $25 and Ruyal added 25 DM2.50... Siemens fell DAI J -10 to 


Selling .spread over most sec 
tors, especially Electricals. 
Motors, exnorl-orienled shares 
and recently-selected OR issues. 
APLS Electrics. Sony. Toyota 
Motor.- Canon. Nippon Oil and 
were among major 


which 


the gain nr the last two sessions. 
The company released an opti- 
mistic earnings estimate 
re- Wednesday. 


AEG 


cents to $27. DM284.50 and 

Koranda Alines “A” rose 75 to DM85.70. 

on cents to JS38i, after announcing on ZURICH — Shares ^eneiai.* r"ijr_ ~ - ha i„i v imw turnover 
Wednesday that its domestic moved higher. Major Banks ruled 


ported higher earnings and raised Borg -Warner rose Sli to $30 a copper price had been raised, fairly steady. Financials were 


losers. 

lost DM2.30 HONK KONG— The market 

opnerallv closed slightly higher in dull 
trading on sharply lower turnover. 
The rise was a technical reaction 
to Wednesday's falL and also fol- 


the quarterly dividend, picked up day after raising its 1076 earn- Inco. which followed suit to-day, irregular, leading Industrials were ' v oanesaay sr oil a naaivo tui- 
. 50 cents to *28. ings forecast saw its "A'’ shares gain 25 cents actively higher and utilities a S 

Among issues scoring gams of Among the volume leaders to S34. advanced stronelv. state Bonds out traders were aaopung a wait 


Among 


advanced strongly. State Bonds 
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Airoo — _.i 

AlcanAlumlniuml 

Alec* 

Allegheny Ldlm.i 
Allegheny Power] 
Allied Chemical... 
Allied Stores -....i 
Aitia Chalmers...! 
A mas-. j 


45M 

91* 

28m 

751* 

305a 

26 >4 

93:b 

41 

IBI4 

37 t a 

49 

246a 

saw 


44i a 

95* 

28 

745a 

50* 

2b 

941, 

405a 

18 

37 

49 

237a 

S8U 


ConringGliu? I 

CPC lot' nation*! 

I Crane 

! Crocker. Vat 

I C ruwnZellcrhacfa 
Cum mini Knetnel 
•JurriavWrlghi.. 


Amerada Hear — \ 
Amer. Alrilnes... 
Amer. Brands....! 
Amer. Broadcasts 
Amer. Can 


Amer. Cyensmldj 
Klee. Pown 


Amor. 

Amoric'n Uspress! 
Amer. Home Prod 
Amer. MedlcaL.. 
Amer. Moiora...... 

Amsr. Nau Gsia.j 
Amer. Standaid..! 
American S lores. 
Amer. Tel. A Tel.. 
A HP 

Am pei 

A os eon da 

Anchor Hocldnc. 
Aaheoaer Busch. 
.Innco Steel.—.. 

A.S.A 

Ammera Oil— 


23 
14 
40 
38 ig 
3413 
25ie 
286« 
37 

34sa 

8r B 

4*4 
37 
22T 8 
51 
96** 
2012 
aij 
2B(a 
30 ig 
31 1 1 
32*t 
2»'t 
126g 


22T 3 
1378 
395a 
55 i'b 
341* 
25 
22 lg 
371* 
346, 
9 

47, 

56Ja 

25U 

31 

66-<i 

ZOl, 

a 13 
29 la 
301; 
30) a 
32>« 

226a 
12 if 


July 


74«n 

46la 

3Blj 

276b 

405*1 

38> 3 

.4i b 


July 


f-toek 


July 


July 


74 <2 
46la 
3B.* 
87l a 
41'i 
asi* 
131, 


] John? Manrille..! 50 
1 -("hnson Johmon. B4T® 
JofauM>D Ctro«r«»l| 226a 
•loyManitlscturig SOlc 


26 ■( ; 
s6- 

6BI, .1 
i8 / 

4!, f 
136, 
755* I 
_9I» 


26f 8 
355s 
691* 
Js7lj 
3ig 
13 la 
76U 
.91* 


Dana 

Dart Industries-.. 

Deere 

Det Mootc. i 

Deltona 

Detroit Kdlson..'., 

Diamond Shamri*,' 

Dictaphone 1 

Digital Kq 1, ip._., 1781* i 17SI 2 
Disney Walu....: 94>a ! 645* 
Doverl>>r|io..._..i 651a i'65ia 
Dow CfaenucaL^J 461* ]■ 465, 

Dresacr I 425*.] 4H = 

l>u Pont 1 1303, 

Uy mo Industries; 9S, 

Eagle Picher , 993g 

Bom Air Ltnes....! 91* 
baaunan Kodak..] 97T, 
bato n 


40 


1365, 

91; 

956, 

• - 9i * 
981* 

4m 


knwer Alutnln'ro 
Kaiser Industrie? 

Kaiser Steel 

Kav 

Kenneeutt 

Kerr McGee. 

Ktdde Walter I 

Kimberly-Clark. 

Koppers. 

Kreflu...„ 

KnW.......« 

KiuprCfl...., 

Levi fitxansa... 
Ubbey Ow.Ford., 


145, 
41 i a 
«|R 
35 1 j 
806a 
325, 
39i Z 
98 lg 
45 
357, 
20Ja 
43 14 
321* 


301, 

64Vn 
221 Z 
505, 
363, 
141* 
41 la 

353* 

797 fl 

32s, 

406* 

991, 

401, 

353* 

20V* 

44ia 

321* 


Stock 


Jody 

T 


July 

Q 


Asareo, ...../ 

Ashland Oil .... — : 

Atl. Kiehfield..-.. 

AVC 

Arro 

Arts 

Avon Products — 

Balt- Das Klect._ 

Hank America....; 
Bankers Tr. X.T.i 

Barber Oil 

Beatrice Foods.— 

Beecoa Dickinson, 

Bell A Howell.—. 
jBeuiUz ■■■» .,1 

Beogoee Cotur ‘B'j 
Bothlohem Steel.; 

Block A Decker.. 

Boesttft' — 

Boise Cascade.... . 

Borden 

Borg Warner.— 
BranlCT lot— — 

Braocan •A'....— 

Bristol Myers..... 

Brit. Pen ADR.... 1 
BrocbwayGlaRa..' 

Bronswtd* 

Bucyms Erie .... 

Badri— 

Balova Watch .... 
Burlington Vthn 

Borroagfas .... lOlfiq 

Cain Compntor.. 53, 
Campbell Soap... 3273 
CaMiiian Pkciflt'! lSse 
Canal Randolph.. “ 
Carnation . — 

Carrier i Generali 
1 Carter Hawley. ..I 
Caterpillar Iracu 1 

cps 

Ctdaneee Corpn ... 
Central A S. 


181 , 

28i z 

1041, 

12 

14i* 

101; 

47ia 

241, 

561* 

308, 

28 i z 
251a 
373, 
20 1* 
42 

iva 

4366 

241* 

395, 

25la 

313a 

28r 8 

13 

10 

77?a 

105, 

356, 

17 

29 
191, 

47 


8 
75 
137, 
197, 
89T, 
9812 
48 1; 
151, 


18J b 

2Bhg 

104 

12 

145* 

101 , 

471* 

24 
5612 
35 
285, 

25 U 
37ii 
201a 
42 

1*, 
43*4 
24 
40 
85jg 
31 U 
Z7l a 
12 ** 
101, 
777 8 
10r, 
353, 
167 8 
39 Ii 
191* 
8 

461s 

lOl.i, 

55* 

32S» 

igs§ 

8U 

74 

137 8 

19i* 

90Bb 

57t e 

486* 

147g 


EGA a • 

El Pas,. Nat- Ga, 

bltm 1 

Kiucry AirTr’^ht 

bmhart 1 

B.SU 

Eugelhard Min... 

Ksmark \ 

■ KUivI ....... ......... 

Kmod 

FaUvhildC'amerai 
Fed. Dept, btotep 

| Firestone Tire 

Fst. Xat. Boston. 
Flesl-Van..— .... 

Kllotkote. 

Florida Power..., ' 
Fluor 


165, 

146, 

301, 

415a 

336, 

41* 

34I S 

367, 

386* 

1U45* 

49H 

45 

23 

253, 

106* 

17>b 

276, 

41 


165b 

14U 

301, 

411; 

93 

. 41, 
941* 
971, 
385* 

lw4ia 
49 ia 
45 sb 
23'* 
251 3 
101 ; 
181 * 
27a, 

■41U 


F.M.C- • 

Ford Motor. 

Foremoa-Mck....' 

Fostorc. ■ 

Franklin Mint....' 
Free port Minerals 
Fniebauf— 

For]ua Indus tries! 


247, 
5668 
165* 
42 Ij 
32 U 

237(| 

255, 

87, 


247, 

553, 

166, 

425* 

30 

*65b 

255, 

87, 


G.A.F. • 

Gannett. ■' 

Gen. Amer. lnv~ ; 

G.VIX 

lien. Cable 

Gen. Dynamic,.. 
Gen. Elecinu.— 
General Foods—.' 
General Mills..... 
General Motors- 
Gen. Pub. Ltd— 

Gen. signal 

| Gen. Tel. Elect... 

Gen. Tire — . 

Goneeoo 

Ciem-gln lUeiflc.... 


151* 
36Sb 
lu 
28 
111 , 
64 14 
371; 
29 
3168 
666 * 
17 
48U 
Is 65* 
22 
7 

487* 


Getty Oil ; 1851; 


155, 
366a 
ID 
27J* 
ilia 
631* 
371, 
28r a 
315* 
66 U 
lt>. a 
491, 
26 lj 
22', 
67 9 
48 la 
1861; 


OitatnTeed. 1 

Cessna Aircraft... 
Ctwse Msnhattan 
Chenriral BU. K7 
Ctef*bWbP»«Lj 
Cbesale6yriem...| 
Chicago Bridge. 

Chromalloy— 

Chrysler——. 
ChMjronrt-.— 
Cinc.Mn*ctan.-J 
Ctticorp.— -j 
Cafe* service^...' 
CUy In vesting....! 
Coca Ctrfk...— 
Colgate P*lm 1 

fJnlhnsAiIrmmn.. .| 


174, 

fcfllS 

301, 

407# 

285* 

391* 

76 

14 
19 

2 

54 

553a 

53m 

9S, 

831? 

271* 

15 la 


18U 

28ia 

501# 

41 

291) 

391* 

76 

137# 

19l a 

2 

33!# 

35U 

633a 

|5e 

827, 

271* 

12 


Gillette 

Global Marine.... 
Goodrich B. 
Goodyear Tire.... 

| Ooulri. 

Grace W. H 

Grand Union 

lit. Atlan PanTea' 
Grt. Xnrtb Iron . 

Greyhound 

G roller. 

brumnua.. . 

Gulf * Wmtecn.. 
iGuir OIL.. 

Halliburton.. ,' 

Hanna Mining... 
Harmachiecer ... 
Harris Umrin......' 

Heinz H. J 

Heller iW.B.i 

Henblein... ; 


Cohtmbla Gas..,,. 1 
Colombia Piet...: 
C<*m in* Co of Am! 
Combustion Hog.: 


Comw’th Edison j 


25 

5 

tf>a 
4€l* 
29 - 
9'! 

253, 

lfl'e 

231* 

2Bi* 


Connr'th Oil Re/ 

Cnmm. Satellite.. 

(m. Edleou S.J,' 
iViniul Foods.....! 

Consul Nat. Gas... 
ConsumetsBowen 20 
fontinent'lGrntp 33 U 
ConanenlalOiL.., 

ContinentaJ Tele. 

Control Dnia 1 

Cjitw Inrtii*. 

Copper Bang,.,.... 


37J, 
133, 
241, 
57 . 
227* 


25 

6 

93# 

47 

285* 

91- 

253* 

18 

23 

26'r 

2DJs 

52b, 

37s* 

135* 

241, 

371, 

237, 


297, 
2®# 
26V, 
23 
376, 
87/g , 
15 
12 
: 16 
is* ‘'a 

165, 
25', 
274 , 
635* 
581; , 
213, j 
481; 
477, 
S3i, . 
49 


30 

Si* 

266, 

23 

37 

263, 

14ij 

121 * 

16 

16 

2 

165* 
25 
273a 
641, 
59 ■ 
22 
46 U 
48 
S3 
48 1; 


UKgeuGroup—.. 

Lilly (JSlt • 

Litton IndueL—. 
Lockheed Aircraft 
Luna Star lads.. 
Lon« Island Ltg. 
Louisiana Land-.J 

Lubrlool 

Lucky stores 

l.'Les yuuoBBt'wu 
Mac MlllaS;......! 

Maty RJL. • 

Mire Hanover— 

.'Unci ....! 

Marathon Oil 

Marine 'Midland. 
Marshall Field... 1 


32(8 I 
506, [> 
16 

115, * 

16 1 

17 I 
Z8<b 
39i- 1 
I3»e ! 
221* s 

61* - 
30 

391, : 
a9*i 
661 S 
107, 

19 | 


321* 

514* 

151* 

111 * 

157, 

171, 

281* 

585* 

156, 

221* 

6 

501, 
39ia 
39 >, 
06 ta 
101 , 
187, 


Mar Dept. Stores' 

MCA. 

McDermott.'. 

McDonnell Doug-: 
Udinn Hill 

Merck ■ 

Merrill Lynch....' 

MGM 

Minn Mine AMts, 
Mobil Corp..—. j 
UuuniuL ........ 

Morgan J. P. | 

Motorola. 1 

Murphy Oil. : 

Nabiacn 

.Nairn Chemical..! 
National Can.'..... 


306, 
351, 
48 i 

S43-N : 

74 | 

475, I 
135| I 
571, ; 
38 >, | 
901, 1 
605* : 

t57fl . 
24 

411* ■ 
325* ; 

141* . 


301* 

563, 

486, 

255* 

14U 

73V, 

27ia 

131* 

565* 

681* 

901, 

621, 

55i a 

24 

417, 

326* 

14 


Republic Steel. 

Kevtoa - eo 

Keynolriv Metals.; 363, 
KevnolUsK-J < 57 »s 

KlcbVros Merrel.; 

Kocltvell Inter.. 

Rohm A Haas.... 


d7L» 376* 


Koya) Dutch 

Russ To 


os* 

Ryder a.twern...., 
saTenay btores...' 
Sl. Joe Minerals, 
dt. Rests Paper...' 

Mama fe Inds I 

Soul Invest ..... 

Saxon lrids 

Schlilz Brewing 

seb lumbar ger [ 

5CM. 


-Scott Paper. 

Scot! II Mfg._._.J 
dcudd'r Duo Veeq 
Sen Containers^ 

deagram 

Searln iG.D.l— 

Seara Roebuck... , 

a ED CO 

Shell Oil 

Shell Transport.. 

digital 

SlpnodeConx 

Simplicity POL... I 

Sluser..,— 

Solitron 

Southdown ....... 

Southern Col. Ed. 

Southern Co. 

Sthn. Nat. Rest.... 

Sauthmi Pacific. 1 

SouchernHallway 1 

coutbland._ 

Sperry Hutch..—! 

Sperry Rand .... 

Squibb. — ' 

Standard Hrmndsl 

Std-OilCalifbrnla' 

Std. Oil Indiana^ 51U 
Std. CHI Ohio..... 701a 
Staii ft Chemical .f 

ScerUn/t Drug_..| 
5cudeb&ker_ ^_J 


k43, I 

32 
bit* 
473, ; 

Ti 

406, . 
48i* ; 
40 L, , 
38U < 
34* 
6lz 
195, 

seta 

176, 

19T, 

T 

30 1 a 

241, 

14 

651, 

331* 

67 1* 

501, 

206, 

575a 

135* 

244 
5 
12 
195* 
14/b 
56 
34 
6Ul 
34 S, 
147, 
507, 
3259 
38 
377, 


Sun OiL. 


Sundatrand. | 
Svntex .... 
romly 


NaL DivlUlera....; 
Not. Service Ind. 
National 6teeL.„ 

Notomss — 

NCR. 


257, ; 
lO&a | 
501, • 
26 ' 
3468 
161* 1 
211 ; 


N'oprooe Inrle. ... ; 

Nan- England EL> 

New hnSind Tel. 1 285* ' 
Niagara Mohawk' 133, I 
Niagara Share.. 117, I 
N.Lh Industries.., 
Norfolk.! Western 
North Nat. Gas...: 

Nlhn States Pwr.j 
Nth west Airlines 
Nth vreel Bancorp; 

Notion Mmoo,.... 

(Jen dental Petrol 
.Ugiivy Mather... 

! Uhlo Edison....... 

Dim 

Oil* Blent or... 


206* 
82 J, 
47S* 

20dg 

3 2Je 

a3fle 

20 

17 

241; 

181* 

403, 

48 


254 
1368 
495, 
257, 
54 
166* 
31la 
285* 
131, 
12 
306, 
821* 
46i* 
25 lj 
334 

635* 

IBS, 

17 

241; 

177, 

414 

473, 


iJfieraeak'Sfaip....! 
lineni-Coroim*.. 
Uwcu> Illinois ..4 

Pact tic Gnu* 

P*o. Lighting 

Pius. Pwr. A U.i. 
Pan Am World .Air, 
Parker Hanul Hu.. 
Peabody Galim...' 
Penn Central. 
Penn Pw & Lt.... 

Penuev J.C „ 

Peontoli 

Peoples Drag 

j Peoples (in - 

Peps us.! i 


Hewlett* Packard: 1163, 

Boliiliy 1 nni. ' 143, 

Horn eat* ke...^....! 
Honeywell.—.,... 

Hoover 

Hu [too G. F 

1C Industries— 

IX.\ 1 

Ingwsoll Rand.... 

Inland Steel,—.; 
InsUcO-. 


563, 

903, 

131, 

191; 

195s 

38*10 

904 

5568 

lO-’i 


1145, 

146b 

564 

49l* 

136, 

19t 2 


>83, 

487s . 
594 i 

: 

181* . 
205, 
57, 
30 U 
187fl : 

201 , 

501* 

344 ; 

84 
37s, . 

■ 74/b 1 


I85i 

4B6, 

594 

JUI; 

186e 

3*1’* 

57 # 

354 

183, 

11a 

201 , 

603, 

541* 

84 

576a 

741* 


Technicolor... .....I 

Tektronix..—.! 

Telodyne_ * 

Pelex. 


445, 
167* : 
487, • 
373* ! 
o53e 1 
33»a ! 
944 ■ 
ar 8 j 
621* 
697a I 
35* I 
32 j 
I63e ; 
275* 
337 b 


IBM M..-I 277.67 275 


Perkin E^ner— ..! 

e» J 

Piixer ................ 

Phelps Dodge..... 

Phlladelpina Eleri 

Philip Mocruu.... . _ 

l9 Jr 1 Phillips Petn/I'm, . 607, 

58m 1 Pickwick Inter... 194 

J Pillsbury— 

' Pitney Bowes. 

Pin at 00. • 

iTecsey Ltd ADR) 


237 8 

26 

284 

44 

16 

534 


893, 

56ia 

11 


Inti. Flavor* 

toll. Harvester.. : 
I nil. Mm & Cb*m : 
Int. Multiloads— 

lo«» - 

I ml. Paper 

IPG 

Inti. Tel* Tel....! 
Ilivenl 

low. Beef — 

IV fniernarwaal. 
Jim Walter f 


*5 

311, 

dfiia 

324 

347e 

716, 

i3*i 

284 

2i, 
iO.fl 
I07j 
386 a 


354 
314 
365* 
324 
34J, 
714 
23ia 
26 M 
5i« 
304 
104 
384 


096, 

1638 

443* 

134 


33!b 

«8 

284 

434 

156* 

531* 

601* 

185* 

o83j 

1650 

446* 

1538 


Pularald J 

Pnunmc Kleo.— ., 
FPU Inrinatrie,.. 
Procter Gamble.. 
Puh. Sere. Klert4 

roll raau 1 

Purex [ 

ij.ua ker Data | 

Kapiri Amerioao 

KatihaiD— 

Ki" \ ! 

Kerrittm .......I 


40 7a 
13 
52 
97 l B 
20 
a6fa 
17 
27 

Big 

62 

aSifl 

OT0 


40>e 
IS - 
52 
961, 
194 
664 
167g 
Z7S, 
63, 
611* 
29 
IA 


fenneco. 

Tewro Pentdonml 

Texaco. — —i 

Tnxas/zu] /— ... 

Texas Tamn . 1241s 

Texas Oil a Gas.l 217a 
Texas Utilities .... 

Time 

limes Mirror 

Timken. .1 

Trane.— —.1 

Traniamenca j 

Trans Union ! 

Trauaway InPral- 

Trans World AirJ 

Iravelersi 1 

Tn ContineiiuJ.^ 

T. K.W • 

20t b t'enlury Fox . 
L'AIj— 

i.'ahcu. — • 

LGI • 

LOP> 

Unilever Ltd 

Unilever SV < 

Union Bancorp.. . 1 
Union l.'atblrie . . 

L'ntou Coin rae ice 1 
Uulun Oli Cali 
Union Pacific.. .J 
UnLonameriai ... 

Unlroyai 

U ailed Brand* ...1 
United Uorp..»...j 
L-v. Bancorp, 

UB. Gypsum ...... 

U6. [adustriM ...' 

Cfi. Shoe 

U3. Steel.... ; 

U. TeohnaloKies^. 

Utah lufl ....; 

L'V InduelnM ... 
Vireinia tlect,...' 
Walqreen 


l9Se 
63 
233* 
65 
27 
. 111 * 
54 
204 
13 
524 
20 1* 
37 
11 

271* 
21 
157? 
121 , 
621 * 
45 
1l 4 
6478 


534 

894 

21b 

9/8 

94 

878 

25vs 

85>s 

66s 

asm 

58i* 

364 

584 

544 

149a 

Wig 


Warner- Comm n .. ■ SOlg 


Warner- Lamberti 524 
ir-11. 1 s*u 


Walla-Fa 
Western Banco rpi 
Western N.Amer/ 
Western Union...' 
Wearinjti'sElreL. 

Westvaun. 

Weyerhaeuser. 

Whirl pool 

White Con*, lad*.; 

William a Co. 

Wisconsin Eleet..., 

Wraitwortb 

w,-ir I 

Xerox ' 

Zapata..........-^...! 


24ie 
241* 
123* 
I9ig 
174 
439* 
4368 
263, 
24 S, 
25S, 
263* 
354 
23* 
62 
1371 


564 

574 

243* 

513* 

60 

*71* 

>10I» 

144 

401s 

48 

403* 

581 0 

35* 

6 Sb 

184 

87 

176s 

197 B 

T 

294 

b47 B 

J5=* 

t>6 

32 

663* 

503* 

203, 

374 

■14la 

244 

12 

194 

147 a 

65 

34 

6OS4 

244 

147b 

604 

327a 

377, 

377g 

605s 

701* 

448, 

167a 

491, 

37*8 

354 

531, 

354 

54 

624 

68 

33, 

82 

151* 

277, 

337, 

1224 

2isa 

194 

624 

234 

654 

27 

11 

34 

201 , 

12iB 

324 

2013 

3 Bog 

104 

271* 
81 
15>e 
12 
32 3a 
454 ' 
104 
654 
8 

S44 

885* 

2 4 
93* 

§'" 

86 

83l s 

61a 

24i a 

58/8 

36l a 

69 

34 

141, 

141* 

207 g 

38 

244 

245, 

1298 

185* 

174 

444 

42l 8 

*44, 

235* 

264 

24 

24 

614 

I3ss 


Stock 


'J>ily 
. 7 


July 


Zenith Kadlo .... < 
Chile 1985 

U.S.Treo^4«196C 

USTrcas«i^76/K 

IAS. 90da.es MUs 


335* ' 355* 
9U,s 1 9v4 
BBT, ; 597, 
t83J« Pt63a, 
5.39 ! 658 


and-see attitude. 

Jardine Matheson rose 20 cents 
to SHK21.60, Hong Kong Land 5 
cents to 5KK7J5. Hoog Kong Bank 
10 cents to $HK 19.60, 'Hutchison 
3 cents- to SHK3J20. and Swire 
Pacific 10 cents to 5HK9.60. 

JOHANNESBURG— ITie market 
continued quietly steady with 
Golds mixed. Other metals 
declined during the afternoon 
with Cons Murchison shedding 35 
cents to R1.44D. Platinums and 
Coppers ware slightly easier too. 
Mining Financials were quietly 
steady. Dc Beers rose 5 cents 'to 
R330. The. Industrial market was 
quiet ly m ixed. 

AUSTRALIA — The market was 
mixed' with Minings generally 
firmer and Industrials dulL The 
Sydney All Ordinary Index 
touched the highest point tris 
year. . 

Pauconlinental feB 50 cents to 
SA15.10 -on profit-taking, but 
Western Mintag gained 2 cents to 
SA1.95 and BH South and North 
Broken Hilt were also firmer. 
Woodsidc Burnt ah was steady at 
85 cents bui Ampul Ex sur- 
rendered 4 cents to ‘5A1.01. 

BIIP, the market leader, fen 2 
cents - to |A820 while in Banks 
Bank of New South Wales 
recovered 6 cents to $A5.2Stf. 



GOLD MARKET 


IVid Bullhw.’ 



depreciation, on ? . Sli 


Sterling fell" sbitrply in the trade-weigMed - r - — -- . 

foreign exchange market yestor- the same basis, narrowed to zjo Op^i ag ■ ■« 23- J23 1* ji- 
day afternoon, with an order to per cent, from 2.14 per .cent. M/minaix*. 3125^0 • . j j 
sell sterling in New York Saving- Gold dosed unchanged AitanrfafsV^HaSo 

a marked effect in' extremely thin *123}, "and the krugerrand* *£8,393 

trading. ,.\fter the sellh^' had premium om it* go/d content 
been absorbed the rate continued ' was 3.04 apr cent, for domestic 

to fall, with New York dealer? and . Intcrnauonai delivery* :■ 

marking the pound down aiul 


ce 

*1 

c( 


quoting very wide dealing spreads 
In an almost complete lack of 
business. .When -the rate was- 
tested in late dealings the pound' 
rose again fairly quickly, and it 
u-gs suggested in the market that: 
the Bank , of England may have 
taken advantage of the low level, 
of trading to push the poan£-up^ 
at the close. ;■ 

Some selling of sterling . wa* 
reported earlier In the day, with 
.witching of oil payments intq 
other currencies suggested a* a 
reason for the pound’s Initial. falV - 
It opened at $1.8025-1.8033 and 
Tell to $1.7973-1.7983 beftwe 
lunch. After remaining steady at 

just under the St .SO level in the_ 
early afternoon, sterling ' touched 
a worst level of $1.7830-1.7836, 
and at the close was still Quoted 
on a very wide spread of £1.7880- 
$1.7900, a fall of 1-33 cents on 
ihe day. 

■The p /land's trade- weighted' 

average depreciation against W:gjSjjui,"T 
currencies since the Washington lo 

Currency Agreement.", as cal? sterling 

culated by the Bank of England, -l^j. iWiar — ■ 
widened 10 3S.4 per cent- from 
38. per cent, and stood at 38*2 ..{!5£hE” 
per cent, at noon and 3S per cettL traibm ure.... 
in early dealings. Japoncsv yen-] 

Sterling's depredation agalnot 
14 currencies as calculated ' by; : 

Morgan Guaranty of New York.-~t 
widened to 5QJ20 per cent 
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SPECIAL DRAWING 


RIGHTS RATES 


July 


Julvf 


0.655522 

1.14738 

45.5603 

2.95915 

S.4SC54 

959.071 

339.795 

3.15410 

5. 12101 

2.83858 


0.636250 

1.14755 

45.5268 

2.95695 

5.44846 

9601275 

339.902 

3.13054 

5.11775 

2.83533 


Jnir e 
I3»fi 

• Bunk 

Hater Pat's 

f, iipriradl 

New SVil... 

5:? l.7B3O-!.W*0| 

.Mc'Otre*)-. 

9-s I./KO 1.<47B 1 

A'ri'l+r-lsm 0 4. MX. 54 - 


7 73 iO 71.68 

t -ipeah'jre* 

81t 118411.12 l 


5*1 4 60 4.08 . 

I*!l<l3— . 

B'-; 08.40 56. SS . 

Madrid 

tr tfJM-rexji 


12 IIMI 010 


0 8 36'I3.IH . 

Paris ....... 

fl 4.42 BX7 

MiaJbho'.m . 

8 7.97 8.07 

Tofcvc* 

64 3 26 540 : 

Vienna — ... 

4 i2.8J-6J.fiS 

Zurich. 

2 - 4 12-4 48 ; 


* rj,;!- discount. - Gitflti n 
KXTVrrhfalr /rants. Lloeina mu 

n.93-i3.1-V 


. ; Values are Tor cutteuMps mint the 

irom. son as calculated by the intermtimal 


49.10 per cent., while the dollar's Maseru-? Fuad la WashimriOB. 


EXCHANGE CROSS-RATES 


OTHER MARKETS 

• -Vit«v k 

♦Arsen'naZil- 72-SI 9c .t taratu. 
Aii«.nhB . 1.<M2-I.46S* ini:,,. 

Brit/il 18.25- Tf BvtgHno 

FLaLud B-S7 6J3 Unutl M 

(■ rrrtra ... foJOS-tt.&S* I'anada. 
Bos Knag' Dccnun 

Iran 125 U/ > t»r«r.. 

Kuwait ...! 0.bl’<O.5M .Gnmtur. 


^ * 


f Y 
i i 



BrneseU..; 


Londob....! «.E0i fli ! UM) 790O, ; 7L03-1J0 


Am’rd’m.. 
Zurich--. : 


Kb.F9 9« 


1.6. S In Montreal- UA I=a6.84-£e Cenodhtn cent-. 

Cans dm a S in Ne» Yurt. CS = 103.18-20 ti-S. cent*. T.S. 3 In Milan SS7.0£-£37j5 
bterllng in MUmf LB0*.fl0-I,5C6.o0. 


hinaapore 4.*fi9i^.*54v \‘«r4ae. 
b. 4ltMB- .L»BnAn7.P,^.M! 
Li- >Ui;n 

Lni»da XriU'lu 

CBI— 

U.B.oenti. 1U.M 1N.79 Tujr.tia' 


EURO-CURRENCY INTEREST RATES 


ftKcd 

drs/ira. 

5CBRA 


on r.ircs quoned r 
4 Ba:/ Jlvt.fi Of 
rate 


July 8 1976 


< .7' .Canadian 

sterling ;L’.S. Dollar; - Dollar 


Dutch 

GuJder 


1 TV. German 
mark 


Svrua 

franc 


FORWARD RATES 


tdhort term .. I 
7 riays notice' 

MunUt 1 

Three months. - 

rfix months 

One rear 


iMe-nii- 
liU-181* 
i3 15ia 
'I 131* 
15-161* 
111, 155, 


63,-57, 
63,-57, 
51? 6 

66, -fiIa 
9U-8’* 

67, 83, 


1 Mp»U 

838 84 


11* P? 

1 Hi-*** 

83, Bia 

34-44 

1U 14 

1 1X1* 

81*84 

4-4.4 

l.r-1 > 

«1«X5, 

8J%8*, 


1.-* »« 

> 818-83, 

8-81* 

*J*-4»b 

!, 2 -. 

*, tt*X7, 

8-8U 

64-04 

55sX3« 


OiieMnntii Thi 


Enro-Frencb depoait rate: ttra-ddy 7|-s per cent.; sevon-day 7M por cc.-jt : 
noe-moDih 8-91 per wot.; Three-moaB'- »-»f per cent.; six-momii «-fll per cent; 
onej-oar lOl-lli} plt cent. 

Lonser-'.crm Eurodollar deposits, twb years per cent.; three years S+-S! 

per ecu.; rour years Ui-M per mat.: five. years SMK per cent. 

Toe lollmnn; norniaaJ rates wiTV OOMbd lor London dui/ar crrtJflcates on depart; 
one-month 6h-jf per cent.', three-tnanh eUu-jiSj, per cenr.: sli-month 6 b 6 i 
per cent: one year 8i5u-7la per cud. "• 

* Rates at- nominal cfMlns rau*. 

♦ Short-tern) rales are call tar sterling. ‘ U.S. dollars and Canadian dollars, tvn 
days' notice Tor snlMera and Swiss francs. 


!»BK 

it n 
148-t 
120- 


S»b Ynra 1.30 1.20>'.pm i.« 
Montreal -0.7n-0.63r.pn: I.H 
i-.i/D '• tlji 
Bn:*reii..-40 BO v.pn 

Caji’nhs'oA-Z i.'re c t» 

FrarA^urt 4!*-3>, pr. pm 

Llrl-M SO- 15u c. ll» 

Madn.l ...70-110 r.dia 
Milan -..-'2 ! ire-mu -6! Ire divifl-8 

i.'nio .6** 4i* «*re pm lb*- 

Faitv 4 5 c. pm 'J.fir 

spveWilro 4t?-2t? ore f-m 104 
Mean* ...-4L-2C pm 9s n 
Ziirfrti^..- 3l*-41* e. pm' ‘f<% 

Six-rmnirh tanrard UJS. dollat 
pm and i:-month UAMfijdc j 


GERMANY • 


July 8 


Prices j + or I Div. YM. 
Dm. — 1 « S 


CANADA 


Vhbey Gltm Prop; 
Abicibi ” 


Paper j 

Ajtnieu Beale 

Alnoma bieeL.—. 
Asbowos 

Hook MonLreal 

Hank N ova Sooria] 
Basie Resources, j 
Bell Telephone.. 

Bovin. ! 

Bow Valley ladt.j 


6 

Hi, 

4.50 

c5* 

26 

30 

1=3, 

acSfl 

111 ,'. 

473, 

078 

221 , 


:t5»B 

117* 

4.40 

203, 

26 

30 

1S1* 

386, 

Iris 

47ia 

0.77 

323a 


BF Canaria..— ...' 

Uniun 

Uriuoo 

Calgary Favor.. 
Canada Content.. 
Canada N /W Land 1 
Can Imp UniCorn 1 
Canada loduv... : 
Con. Fhdtic..— ... 
Con. Pacific lav.. 
Can. Super Oil.... 
Cariinf; O’Keefe— 
Caraiar Abeam*... 


93, 

t3.90 { 

lovl 

„8a, 
243, : 
1317, I 

18 . 1 
Mil* 

441, 'I 
3.35. 
6 


918 
93* 
t3^Q 
Sir 7, 
103, 
6 

243* 

22 

177, 

211* 

441b 

3.25 

as* 


Cbleftan Der..._.- 
Cumlnco 

Con*. BathurM .,.1 

Consumer Ga*....' 

Coeta In Kicb J 

Decca Retmurces.. 
Denison Mines...; 
Dome Mines—.. , 
Dome Pelroienm: 
Dominion Bridge i 
Dbnitar ^ 

Falctm^e Nickel. I 


10 V] 
387, j 


*61* 
1*1, , 
9U 
8 . 
643* 
«JS» 
391, 
377, 
2 i 
15 

40 „ 


107 8 
381? 
36 
1 < 1 * 
9«e 
Bl* 
. 64 s« 
393* 
-393* 
f37 
213* 
■145* 
40 


Ford Motor Can.; jtSS'l, 


Genstar 
GtantNallVbnifd . 

Gull Oil Caooda.1 

Hairker StriXTsn. 1 


Home Oil *A' I 

HudfloaBay Mna] 

Hudson Bay | 

HudomOilfi Gar: 
.A.C.— _.! 


Imperial Oil— ...,| 


211 , 
■tal, j 
2«* 

381* j 
297, I 
18 
186, 
391* 
17 , 

24 | 

231, t 


tB5»b 
215, 
S3* 
297, 
6 
38 
50i 2 
18 
183* 
391s 
17 
24 
25 1 8 


Inco — I 

Indal 

I aland Nai.Gu... 


lat'priy Pipe Line! 

unnt Fln.C 


355* • 
wit ' 
Hlg-j 

141, ! 
bi. 


r^urint Fln.Cort' 
LsWaw Com. 'Br |3^0 
Mn'mlU'm Bleed | . 197, 
Massey Fei’siuon' 271, 
Utiatyro Kirpnej 553* 
Moore Corpti_...7 39 lg 

Nararala .Mlnen.. . 

Norceu EDorCT-.. 
MbnTelecnD • 

Nomic CHI i. Itai 
U atnood Petr'l 01. 


377, 

121 , 

38i« 

11 

1.64 


337, 
19 * 
hl 8 
141, 
bla 
9.B5 
197, 
27 
551? 
395s 
37 l fl 
12i, 

"39* 

111* 

1.55 


A-h'.G ; 

Allioax Vemcb... 

B.M.W , 

BASK..,a— 

Barer. i 

Barer Hr po.— . 

Haver V«rein*hv., 
Commerelainh.... 

Com I. ■•umml... 

Daimler 

Dexusstu 

Demo*; 

L'euivhe Bank... 
Drcsdner HanJ> ... 
UvuLeni'X /.em'i. 
uteholl niino.... 

Hecea Lluy-I ...... 

Harpener. Dm ItB:! 

H.rach-i I 

Uoeacb ■ 

Kali aaiziUrnofr-i 

Karvtndt , 

Koulbvl... 

K luck ner i U in ICti - ' . 
block Hiuuholt_.l 
Krupp Frf Dm lit | 
Kuadencredn BL f 

Undfe_.. i 

to* enbraaD MM i 1.820 
96 
164 


85.7 - 2.5 
430 

237.5- 2.5 
1600—1.3 

130.5 - 1 
276 -2 
375 -1 

195.5- 2 

- 90.5 — 0.9 
3a5.5 -2.3 
2S5 7 3 

1.64*— 0.5 

280.6- 1 
205.5-0.5 

160 - 

181 -1 
145.2,-0.3 
155 -1 

146.6 -1.2 
668: - 1 

lu7m 

369*.. 

222 I- 
107 i—l 
166.5 -2.5 


*18 

18 

14 

17 

20 

r20 

(18 


2.1 

3.8 

4.0 

6.1 

3.6 

3.0 

5.0 


MILAN 


July, a 


Price l+or : Dlv.irki. 
Ure | — jUw * 


17 

(15 


20 

20 

6 

14 

12 

8 

14 


.... v20 
; 20 


116 

270 

192 


10 1 


-1 - - 


I n I 

l—l 


Lartbaosa 1 

M.A.N. ._] 

M’eirnonn Dmt00| 
MMojue’irohalt ...• 
Munch. UwdtrersJ 
Neckermmm.__...i 
FmiMoa Dm. 100| 
dbem K,i Kleri-: 
schertoc 
oieraeos 

aurioirjiu' , 

L'hr seen 

I'erein k Wen Bl 


-0.5 


4 

12 

*14 

10 

18 


AU tali* Pn»^„..; 

ANIC : 

Ausonla Fin ' 

Bartoyi , 

Mred*-_._...._ ' 

Burttn 

'.’atitoni 

ULA : 

Cnnnnl 

2.4 • Oalmlne. 

3.6 trim ' 

7 Oil 

lta. I'nv. ! 

finslrter 

•leuentii...:,..^... 

loveai B... ; 

ii s ice menu 

Italaas 

■ la Under. 

La Central 

Mareili Groole— . 

Mediehama 

Moododcul Priv.. 
Montedison—.. . 

Motra 

Olivmi Prtv.., 

Pirelli * C. 

Pirelli a pa 

UAS 

ItluMDSOI 


700 :-38 
825 |-4 


AU5TRAUA 


July 2 


Autt. S 


: JOHANNESBURG : 

?FS 4 ■ M,BES 


3.5 

4.7 
19 
3.a 

4.8 
5.1 

4.6 


3.3 

2.7 

4.5* 


'crow Aastzaba— — f 

.. [ Adelaide Bnabtoo Cenr ?0e. 
5.579 + 79 120 3.6t SHeri Mni(t.Trilg.iorin»iI' 

-1,044+14- 70 - 6-*: J*3 pm Exploration- ; 

2.246 -16 >186 1 6.6 Ampul Phtrafeum.-- 

9.45J-+80 i-300; «Llj Atims. Miner**. 

" 3.0 As«<*. Ail|. Paper SI 

- ! Amu. Lm, Industrie........ 

4,8 1 AusL Foundation Invest... 

1.2 \.N.l 

. \iu*. Hit ft li*» 

5.9 Blue Metal It* 

l.« Bmtflnnmlie Copper., 


6.66 V— 130:200 
2.150-55 > - 
4.743 +40 225 
654 -tl.as; 75 

2.150 ; - 

1.686-7 ;W0 

1.031-12 (100 ... 

268 ; — 12. 40 '14.8 Broken HIM PropriMmrr- 


tO.7! 
71.20 
1LS5 
rl.Ol . 
to.* 6 

f3.3A 
70.92 
• 1.69. 
70.b2 


. Job H 

l Aoeto American Corps. 

I Charter Coasoi'Matcd . 
— I East Dnefooieih 
■S *: I Elstatr* . - .... 

ftaraiony 

Kinross . - - - 


* 1.12 ■ 
iQ.l i 


;-4U6 

^-S'.KUwf 

. J^uncicrania PU unmn 

.— **“**• v ’-' 11 
.-A.02 


Rfl 

t 

X 

Ifc 

1. 

i- 

a 


\* 9 


W '4 


3 M 


3.3 

4.0 

1.1 

2.1 

3.6 

3J» 


1.9 


355.6,-7 
241 ;+2 
460 |—12 
100.5—2 1 - 

146 —3- , 7 ! 4.8 
158 -1 17 5.0 

3)6 '—0.5 1 20 i 30 
284.5 1.5)16 : 2.4, 

265 +15. 1® I 5.3 | 

121.4, -U.4 14 i 5.8 

311 20 ! 2.9 


400 

30 

500 


60 

360 


44.990 —20 
2,048 -65 , 
20.700 + 950) 
6u9 6 

416 13 

8.100 *-100) 
466 (-5 
68.5001* 3001 
' 1.019+1 
476 I — 12L75| 

996 |-2 
.1 l.OOZr— 19 I 70 
. 1,566, + 1 1110 
.! 1,036 +20 j 60 
.173.400— I. 

.1 65, 

1,910 


120 


hi-4 


Ott— 1,400] 600 
10 -30 I - 


tfumlaoca 

v.AJFJ'. A. 0,749] +56 1300 

9.1.K.T 1,785 +26 J160 

ruia Visaocs .■ 1 .460] -19 72 

Gen. Imnm» [ 127.78:— 0.M — 


12.2] ttautO— 

3.8 ■ '-vtlDra Lnitwi Brewerv... 

I f ; u. J. Cole* 

.. >vjB I 

1.4 j t,nn*. CMdfialrtsAust 

- i Lixutauwt (311.. ■ 

- j cmui ae KJorfnto. 


1.6 


7.0 

6.9 

11.0 

0.8 


BRUSSELS /LUXEMBOURG 


July a. 


PARIS 


Price 

Fra. 


! ■ '[D»v. ; 

+•» ! Fra. -Yld. 
— ! N« ' & 


July 8 |* 

Trice 

Fra. 


Div.II/.i. 
Fro. 1 % 

\lnqUK /.KnHd'r'Ie' 

419.5 


19X1 fi.7 

Xir Lirjarde_ r 

454 

-1 

*6.5: 4.7 

4ipiltnlne [ 

544 

-2.5 

22.3 6.4 

B^bin 1 

79 


-. ! - 


M-t.-N. Uervois...; 
Correlonr .... 


, 12 4.3 

] 25.9; 8.0 
10.5 1 10.0 


666 : v 1 ' 47 M 5.4 

V4I IUULU ■■|SM|I«BI| 1.783! — 20 . 67 • 3.1 
Cbaitreurs KmnU, 1703m + 2.5, 15 • 8.9 

Citroen ! 50.Bi + 0.4,y— !■ - 

Cie Ban col re 275 j— l.o 

C.GJL. 298 —1.5 

CmUtCom Frinrei lu5.zl+2.1, ... 
CrKlii Fancier—.' 30S.T r +O.7 29J-' ri.5 

Uenal N.B. 113.6rti -IB.re'15.3 

b’r. Peiroles . 117.6ml - 3 i I5.6H3.2 

75.5:— 0.5 : 7.5i rafi 
178.5 -0.2 I 7.5 1 3.3 

1073m !,4.96' 3.9 

fill j-2.5 |IS.7h! 7.3 
966 - - - 


i+45 ISO 
.'40 
,+ 10 ]105 

• '110 

,+5 i. 75 
► 42. 


1 + 20 . 70 4.2 


Ual-Lafayetle-.- 
lien. Uocid estate- 1 
traeui ...... 

lAiarce ! 

L/Ureal J 

Machines Bail I 

MicbeHn >a 8* ! 

Moet Hennessev..] 

Paribas 

Pechiney...— | 

Peu^ert iFre.70i.w 
Prlntemps — .... I 

tterinutc — ' 

Kborte Poulenc... ' 
recUor sA i 


; 15.61 1.7 
36.7+0.4' 1.514.0 
1.312i + 2 \Z 1 \' 2 r.l 

514 : 20.tr 2.0 

155.8; 0.7 1 183a 110.4 
97.5. -0.6 : 7.5; 7.6 

265. 14.65. 6.0 

49.51-0.3! 3'. 6.0 

051 :+l . 18 2.7 

■60.71-0.1 j S - 
64.9'— 1.1 - . - 


mar .! 

LlroTiuon Brandt/ 
Lsinoi 


217 -2 : 24. 1 1.0 

195MS -2 ! 14.85 6.4 

67. lj 0.9 ; - : 


AMSTERDAM 


July 8 


Price |+ oi 
FIB. 1 — 


or ■TKv.TT'7. 


Paarc Copper M' 

Pad DcPentH eajn i 

Pan. Can. Pet'i m 
Patino 


Place Gar^ 

WacwDevdupmt] 

PewwCfirporat'n 

Price. 

(Juebecijtur^rawi.l 

Keoser 

Keed dhnw 

Bio AJvom.^ 1 

HnyaJ Bk. .if Can! 


1.50 
30 
247, 
14 
3.90 

1.50 
b33* ' 331* 

8i* 3fh 
15 lal* 
L07 M.07 
16TB I 163* 
01* I to* 


34 

z63* 


33T« 

263* 


19U 

*51* 

161, 

ols 

IS. 


Knyal Trust 

Seagrams 

Sbcul Canada. 

SherrlttG. Miner 

aicbeaaO.C. ! 

blnipsua • . tolg 

steel of Canaria..! s8t* 
■■Steep knek Iron.] 1A» 
dtmnlngdale Util: 

tal corp. 

Cexaoo Canada.. 

Toronto Dom.Bi:.! 
TransCaaPIpe Lni 

Trails M, .ami Oli:, 

Tnzee 

Union Gas... 

United Corpn -S'; fl2»* 
Walker Hiram....; 303* • 
Weal Coa«i ranc 24 
Wraiern Lei*.. . | 143$ 


16»* 

i 1 * 
26 1, 

17Jb 

113t 

9(8 

tisse. 

eS*' 


IB I* 

24 
lfisa 

bia 

15 

• .014 
S83e 
11.90 

16 
!»** 

25 ie 
I7f, 
12 

■ 93* 
1i3>a 

. uij 

1 * 3 , 

311, 

24 

143* 


a Asked. - .\ssenwl. 

I Traded. «Kew erode. 


r BU 


tlln|,l :M.J0. 

Akro 'Fl.&ii ' 

\igetn Bnfc(F(.iuL : 

AM KV .Kl.lSi 

Vniro Bank 'FI JO - .: 

Van BerkelstFlj}C| 
ut]enknMPi^L)'...i 
BekaWettm.pl. It , 
BuDrtn-lwtttorie! 
Blfenor iMJAlj,,,; «<> 
KnoiaN.V. Bearer 115 
tuiroCom IstKUCl 68 
■ J isl BrowieoF] JC ' 
Helneben iFlJ* .j 
Holland. Fuad 


104 

40.4'-l 
502. 5]+ U.S • 21 
36.7+1 <35 

71 1; +U.5 i 21 
Iij 6.9 +06! 15 
90.11+1.1 I 21 
1U2 1+1 { 6b 

67 j+0.7 : W 
271 


20 5.8 


7.* 
6.7 
3.6 
68 
*• 6 


Aihed. ...45)85 

BBLB., BrsLwnl.ji.i25 

Bekiut -B* 12.030 

CBL'Cle OrLnroh 'l.s'/O 
C.B.B. Cemrhk . '1,655 

Cnckerli..... • t44 

h.B.h.S 12.1 45 

blecti'4«L. I ;5.610 [+60 1400 ; 6.4 

rtbnque 3,1 ILS50 • — ! 

■*.B. fnno-Bro ...<1,675 
lace at H«h.'._|4,v00 

■ luboLen ;3_920 t+20|fU0 ( 2.6 

intercom >1.560 a +10 l 12B| 8.3 

KredlUsuk 6,560 | [ 245 3.7 

U KovRieBelce.-4.t40 (+-10 286] o.7 

Pan-HoW In*;.,. 12,970 

PecraHna. 6.110 

Photo Uevsert L 1 80 
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hodesian 
op limit 
i tobacco 


>ur Own Correspondent 

SALISBURY* July 8. 


ESI A IS 'to ‘ limit-: next 
s flue-cured tobacco crop 
id increasing stock bold- 
an * excessive ” level, Mr. 
Hayiban, the. Rhodesian. 
Jr of Agriculture, 
iced id PariiameDt to-day. 
aid that the Government 
guarantee a price of 8$ 

. dan cents, per- • kilogram 
ubatanial proportion of the 
— . compared with last 
$ guarantee of 80 cents a 


TteHon flgurerare not dfs- 
-for sanctions security 
s and Mr. Hayrh&n said 
1 he could reveal was that 
77 crop would be smaller 
‘te “heavy "'crop. produced 
5-76. : “ 



as 
spreads 


BY PETER SULLEN 


etnam seeks 
alaysian aid 
rubber crop 


)ur Own Correspondent 
IALA LUMPUR, July 8. 
ICHN7CAL mission from 
m win visit Malaysia later 
.Jar for talks on the specific 
nee required . for the 
litation of its rubber in- 
in South Vietnam. ; • 
request for assistance was 
by. Mr. Phan Hlen. the 
imese Vice Foreign Minls- 
ben be met the Malaysian 
ry Industries . Minister 


Phan said Vietnam was 
ng oil palm on' an experi- 
.1 basis, and asked for 
sian assistance in develop- 
at crop. 


?a gardens 
keover bid 


■ • P. C. Mabanti 

CALCUTTA, 1 July 8. 
WEST BENGAL Govera- 
has decided to set up a 
Corporation much on the 
of the other major tea 
ng State -of Assam ■ to 
re tea gardens and run 
as Government, concerns. 
Government will par- 
rly acquire those gardens 
i are being “ruined” due 
ismanagement but will not 
over sick gardens unless 
are considered economically 
a. • . • 

:y forming tbe corporation 
are not going against the 
• ite sector in tea. but . the 
oration will work in such a 
ner as to set up an ideal 
dard of management for all 
rented." said Mr. Siddhartha 
. the State’s Chief Minister. 


|:TH EDROUGHT which- has been 
confided to the Britisb Isles- and 
Western Europe has now spread 
eastward to ■ include Eastern 
Europe and the extreme western 
areas of the Soviet Union accord- 
ing to a U.S. Government 
weather. report. 

' The U.S. Commerce Depart- 
ment’s National Oceanic and 
Atmospheric 'Administration said 
East . Germany,- Czechoslovakia, 
Hungary, Poland- aiid parts of 
■western Russia received only 
about -50 per cenL of .their 
normal rainfall in June and little 
or no rainfall '.so far this -month 
reported Reuter from Washing- 
ton.-; However, scattered showers 
had partially relieved the dry 
areas of Spain, Portgual and 
Northern Italy it noted. . 

France had- received -less- than 
2S per cent, of its normal June 
rain and the - already reduced 
French grain harvest will suffer 
greater losses if the drought 
continues this month and next. 

In Paris, M. Philippe' Neeser, 
president of “the cereal producers 
organisation; said total French 
cereal production is estimated to 
fail to between 20 to 22m. tonnes 
in 1976-77 from last year’s 25.7m. 
and' from more than '30m. in 
1974-75, because of : drought. 

Taking into account the area 
sown, this represented ~an effec- 


tive shortfall of 8m. to 10m‘. 
tonnes' of cereals and a fall in 
turnover of some FraJjbn.. to 
Frs-6bn. for tbe cereal sector 
alone. The French drought is 
more than a calamity, it Is a 
national catastrophe, he said. 

From Prague, Reuter perated 
that the Slovakia harvest has 
begun more than ten days ahead 
of schedule, but recent dry 
weather may cause losses of up 
to 50 per cent according to un- 
official sources. 

The government issued an 
urgent appeal to the population 
for help in saving not only the 
grain harvest, but fodder, sugar 
beet potatoes,. vegetables and 
fruit as well by forming volun- 
tary brigades to help farmers 
bring in the crops. 


Grain sales 


Meanwhile -the Soviet Union, 
which has already bought 2m. 
tonnes of soyabeans, mainly from 
the U.S. in the past week or two. 
continued negotiating grain pur- 
chases In America. . . 

Late on Wednesday the U.S. 
Department of Agriculture an- 
nounced that one exporter had 
reported the sale of 300,000 
tonnes of wheat and 300,000 
tonnes of maize to the Soviet 
Union. Later tbe USDA 


acknowledged than as many as 
three companies were negotiat- 
ing grain sales to the USSR. 

Robin Reeves writes from 
Luxembourg: Consumer prices 
for basic foods, bread, milk, 
meat and sugar in tbe pommon 
Market should not be affected 

by the drought, affecting in- 
creasingly wide areas of the 
European Community, M. Pierre 
Lardinois, tbe EEC Agriculture 
Commissioner, said here to-day. 

Speaking in a European Parti a 
mentary debate on the drought, 
M. Lardinois warned, however, 
that the drought could bring 
price increases on some items, 
notably fruit and vegetables. Ho 
also feared that unless tbe 
weather changed soon there 
could be a repeat of the past 
year's potato shortage. 

Another repercussion was 
likely to be additional unemploy- 
ment stemming from reduced 
throughput in food processing 
.factories and storage silos, as 
well as reduced demand for 
agricultural inputs and machin- 
ery because of the effect on 
farm incomes. 

But be counselled drought- 
stricken farmers against despair. 
If the weather changed, they 
could improve their winter feed 
position by a second crop of 
green fodder. 


Canada wins beef imports fight 


CANBERRA, July 8. 


THE . AUSTRALIAN'Govenim en t 
has bowed to pressure bum the 
Canadian' Government and ex- 
tended its minimum export price 
beef scheme,'- reports Renter. 

The new restrictions: cover con- 
tracts for the export of .beef, to 
Canada concluded before June 
11, but not - loaded, aboard ship 
before midnight, July l6. 

The decision was announced in 
a joint statement Issued in Can- 
berra by. Mr. Doug - Anthony, 


Deputy . Prime Minister and 
Minister for Overseas Trade, and 
Mr. Jan Sinclair, Minister for 
Primary Industry. They said tbe 
controls had been imposed as a 
result of “ strong representa- 
tions " from the Canadian 
Government 

The Ministers said that on June 
16, In. response to an earlier 
request by Canada, the Australian 
Meat Board had advised 
exporters that minimum prices 
would apply to beef and veal 


India’s cotton import plan 


BY K. K. SHARMA 


NEW DELHI, July 8, 


THE INDIAN Government has 
deieded to import.' raw cotton 
worth Rs700m. < about ;£45m-) as 
well as to remove the740 per cent 
import duty on cotton: • 

Imports ’ have been decided 
decided upon to bring- -down the 
prices of raw cotton "here since 
they fcaye risen by nearly 45 per 
cent and are -considered ^one of 
the main: causes of lb8.rlfe.lp the 
general wholesale pripe-;: index 


which is causing considerable 
concern. 

The State Trading Corporation 
is to be asked to import polyester 
fibre ' to make cloth cheaper. 
Profits from the sale of polyester 
will be used to offset any losses 
on account- of import cotton. - 

Estimates are that 300,000 
bales of raw cotton- will be im- 
ported .the bulk of which will 
cqme from Russia. 


exports to Canada for contracts 
signed on and after June 11- 

“The Canadian authorities are 
concerned that imports of low 
priced beef from Australia and 
New Zealand could disrupt the 
stability of their own Industry,” 
tbe Ministers said. 

Tbe cut-off date of July 16 
should provide sufficient time for 
the clearance from Australia of 
meat destined for Canada. 
already loaded in containers and 
’in transit from meatworks to 
ports. 

The. Ministers noted that not 
ail contracts would be affected 
by tbe decision since Che terms 
of some coo tracts were consistent 
with the minimum price arrange- 
ment They expected Australian 
exporters to re- negotiate the 
affected contracts ait higher prices 
with Canadian importers. 

Canada is Australia’s third 
largest beef market and imported 
about 25,000 tonnes last year. 
Observers -believe unless 
exporters can rewrite- contracts 
to a level six cents below ithe 
U.S. import price, an estimated 
8,000 tomes In contracts will be 
scrapped. 


Tin price 

upsurge 

continues 


By John Edwards* 
Commodities Editor 


TIN PRICES rose sharply again 
on the Lodon Metal Exchange 
yesterday, with the cash quota- 
tion reaching a new all-time peak 
of £4,820 a tonne, up £57.5 a 
tonno, while the three, months 
quotation gained £69. to £4,918. 
This was the eighth consecutive 
trading day increase during with 
tbe cash price has gained over 
£430. 

Yesterday's rise in London fol- 
lowed an “ unprecedented 
increase of 8M56 to 8M1.320 a 
picul— well above the Tin Agree^ 
meni ceiling price of SM1.200 and 
close to the Penang peak of over 
1,370 reached in April 1974. 

However, it was noticeable .in 
Lon don that the market tended 
to attract profit-taking sales when 
prices neared the £5,000 a tonne 
mark— a level at which it is 
thought considerable selling 
might be unleashed. 

Lead was boosted by news of 
producer price increases in the 
U.S. with Asa re o raising its 
domestic quotation from 23 to 
24.5 cents a pound and SL Joe 
Minerals later announcing that 
its price was- going up to 25 
cents’ a pound. 

Market opinion is that the 
higher price level will probably 
win the day, and that this move 
by. lead producers Will also 
hasten- the long awaited U.S. 
zinc .price rise. 

Copper moved modestly higher 
to new two-year peaks, with cash 
wirebars closing £2.75 up at 
£935.75 a tonne. 

A rise in' copper prices to 80 
cents a lb during the second half 
Of this year, and at least 90-95 
cents .in 1977„ was forecast -by 
Commodities Research Unit in 
Its latest quarterly report yester- 
day ... 

'.It saw world stocks this year 
falling /by more than . 500,000 
tonnes, most I y producer holdings, 
however, with LME and Comox 
stocks likely to be the last 
decline. The faU in stocks is 
expected as tbe result of a 19 
per cent, jump in consumption 
and no corresponding increase in 
producers. 

But the unit does not foresee 
any supply shortages developing 
before the end of 1077. with pro- 
duction capacity sufficient to 
cover any foreseeable rise in 
demand over the next two years. 


ROYAL SHOW 


The price paid for 


a record success 


BY JOHN C HERRINGTON, AGRICULTURE CORRESPONDENT 


THIS YEAR’S Royal Show has None of these crops are yet 
broken aU records for entries adapted to British conditions, 
and trade stand6. also for heat but undoubtedly they could be if 
and general discomfort although enough scientists, spent enough 
up Till Tuesda ynight only a time, developing them, to what 
couple of pigs had decided they end. In plant breeding all 
could face it no longer. within reason is possible but 

By the measure of paying e 7 cn . trying _ to develop better 
customers, including society gelding strains of the common 
membere who for their £10 can cereals can be a frustrating and 
spend four days there, it can expensive job in Britisb 

be rated a success, I suppose, conditions. 

Although the 29,000 gate on the I am certain that while all 
first day crowded most of the cropping possibilities" should be 
facilities to the point of exasper- explored, the limitations of 
ation. Over the next two diiys British fanning in terms of 
attendance slumped by . over acreage must never be lost sight 
35,000 compared with last year. of - There are only 38m. acres of 
probably due to the beat. tillable land, of which less than 

g ut thi , half is reasonable arable land. 


boucht at f UC nn>P 0vcraJ1 P lant breeding efforts 

wem« u" ce ; r ™"« should be directed to making tbe 

seems to have been turned into hpst n» fl r it 

ThSTFf'JESSSS* 1 The message at the Ministry 

tented of Agriculture stand was depress- 

Jit u booths which it would b6 f nr Onlv a tinv nroDOrtlon n f 

J2 l _° < cbeapjack because the soils in this couStr> ? are good! 
nothin gseemed cheap. naturally fertile loams and peats! 

New crops " ’ rcst range trom “ oderate 


One ■ Dutchman was quite 
frank: “To get your last penny," 
he aid. 

Another factor in the 'overall 
decline in international interest 
'has been the busting of the 
exotice cattle boom' A few years 
ago European cattle were 
imported here in quite large 
numbers at very high prices. 
Som were sold on .ta other, dis- 
tant countries at even higher 
prices. 

A few people made fortunes, 
rather more burnt their fingers, 
and even more are going .to 
unless the world market for beef 
expands miraculously. I am not 
going to risk lynching by "men- 
tioning names, but only one or 
two of the exotics seem likely- to 
survive, and breeders who stuck 
to some of the old- -British 
favourites have in some cases 
done better than onyone. 


Tedious job 


down to Impossible.- Tbe exhibit 

. r was laid out like a military 

This had no possibl econnee- cemetery with ordered rows of 
non- with farming, except per- T squares set like crosses, 
naps that it was situated midway The precise significance of this 
between. the main ^centre of the is unclear, unless it demonstrated 
!r 0 ' A J’ National Agricul- that British land is the grave- 

“f 1- c ■ 0tr . c — the latter being yard of farmers’ hopes. I thought 
the . Society's best achievement how clever 1 had- been to raise a 
since the war. ’large family on’ land which is 

■ it is. one has to limp on the ’fringe of "the’ fourth of 

through these areas wondering five classes — 

who on earth could possibly wish • • 

to buy a monstrous dull china - 17 r pn w ino 
dog or other bric-a-brac at least W If 1C 

half a mile from the car. on the 


I have never thought the 
claims that’ the Royal was the 
foundation of _agricultunil 
exports Had much substance. 
One does see foreigners about, 
with- Arabs much in evidence 
looking quite comfortable..- in 
their national dress -in the heat. 

Exporting, I was told by 
several, is a long and tedious 
job. If you sell a milking 
marhine.tD an oil State'y.ou: Often 
have to sell the cows and a whole 
farming package including' tech- 
nical training. It is highly .com- 

WaV tD KPrtnr r JimnThing n ^ r ltiujiic ui /crib agQ me petitive in every sense, ' and 

nracti raffs nc ‘ n international area was new; and sometimes collecting tbe- cash is 

P nr attracted great attention. There difficult. 

Of the plots once reached the „„„ i— wi .i™ , 

I was so sorry for the cattle 


Of the plots once reached the ar _ mnre countries h ere than 


detect 

growing lack of interest on 


CHANGE IN MCA 


Tie E EC announced new 
monetary compensatory amounts 
(MCA’s) for cereals for Britain 
for the week starting ; July 12. 
Reuter reports from Brussels. 
The 'new MCA. percentages and, 
coefficients are" minus’ "19.5“ anin 
1.19fi. 


new crops. The leafless pea has _ 

0vep both rides 6 Exhibitors' had com. 
the conventional leafed one. to re-iicp that the show jiniv 
mainly that having no leaves, £stT tw- tw-ton ^-and-lhit 
JPg glven tbe^hanct will 

r/ 0t tbe r lap up any amount of free wine 
that afflict the leaves of d offered and even buy some 

the plants Rather on the lines when , n t he mood, 
that a skrales sman cannot suffer But ^ same farrotrs realise 
ec * ema * that the aim of several countries. 

There were lupins grown for is to sell in our markets dairy 
the seed, which is very high in and other products which couid 
protein. Tbe crop is widely be grown at borne, and might 
grown in Western Australia for conceivably put them out of 
seed and to rehabilitate land. The business, 
crop shown, here seemed very The international participation 
promising but of course it had -also raises the- question as to- 
been enjoying a very - good why all these countries should 
Australian-type summer with bother to spend the money they 
enough water added to keep it -do, trying -to sell- goods- to a- 
going. Britain which several of them. 

There -were also soya beans told ffle they thought was almost ’ 
and sunflowers. . bankrupt. . . . ^ . 


in tbe heat, that I did no more 
than notice that their numbers 
only exceeded those of the 
horses by a handful. Which, 
considering the relative im- 
portance n£-the two animals in 
British farming, must mean 
something about the real pur- 
pose of the show. 

But I did spend quite a long 
.time among the machinery. Few 
companies set out their prices in 
clear type, there are one or two 
honourable exceptions. Several 
of the salesmen I questioned 
said they did not know' the 
prices and did not even have 
price lists at hand. ' It' is au 
extraordinary attitude V which 
makes me- feel they -have had it 
ton easy too long, ’ or perhaps 
they have been told not td^ll 
at home. 


COMMODITY MARKET REPORTS 


AND PRICES 

30. TC, 38. 29, 10. C5, 28. Kelt): Thr 

_ onihs. V 4 ' 930 - ' Afternoon: Si anti ai 

P PER— Mara In arty firmer on balance emledat 2970 on lh» after three- month*, SA830, -86, 40, 45. 40. 38. 

ie London Ueul gyNmiea The noon Xc rto. TWuOver xcantM . . ■ ^ — — — — ¥ 

cl opened on a alqtbUy hesitant . A m^ tamated Metal .Trading mpoired TIN 1+ °*1 n p ^?~, . t ? r 

following i hi- S. of ihp that 4t the moraine cajtii wirebars traded Oiflctal I — I Unofficial — t 


> 4 CTJ IfCTAT C *** finder opentwr of -the nit.. market. 25, . 

>A3£ Bit 1 ALj then pronpked a recovery to OtH before -months. 


25. 28. Keib: 'Three a coal cargo tram Mobile to New Port, scDera' quotations per loner for deUrar lir A T/VEGITT ADI EC 

; Wheat milling OcL-Uec.- • XHtA 1 / V-EAf E 1 ADI-.E.3 


following the easier clow of Hie ran 

nsrfcei oerrnigbl with forward metal A® 3 *-*" . 

«t at £966 in pre-martrt deatoga.' 2r h n ’ rSi ^ A 
Mice then picked up to JDT2 helped fSsx 

ecolatrtfe demand and trade baying wSSSZ 


TtSSht tack ^To^ « I.SJ1WW, 


“ OfflSu 

+ or p.m. 

•— Unofficial 

FFS 

! £ 

a t 

£ 

932.5-3 L-$ ! '936.'m 

+2.7$ 

:bs..| 966.5-9 

S 971-& 

+ 5 

mtol' 983 

-3 ! ; 



< . - 


! 920.5-1 2.7BI 922-4 . 

+ 2 

tbs..] 95S-.B 

-4.6, B58-9 

+1-26 

'mntl 921 

—3 1 - 


imL;.l- — 

....J '■70-74 



1-5. 1. 70, ,. . : 

TIM fteUnr reari prices were traded 


fonowfog tbe substantial rise in dw 


' TIN 

Official 

+ or 

pjn- 

Unofficial 

tr 

BSphGra 

do £' 

£ 

£ 

£ 

Cksh.. 

4840-5 

4926-7 

+40 

4815:25 

+67.5 

dmtaitha.. 

+ 29 <4915 21 

+ 69 

S' men t 

4045 

+ 40 


— 

Cas 

4640-5 

+ 40 

4815-26 

♦57.5 

3mpntba-{ 

4925-7 

+ 28 

4915 21 



4845 

+ 40 

— 

M(IM 

Straits B.. 

;$1320 

+ 58 

— 


-Ksvlsn, 

— 


— 

+ 59 


Standard, Gwent at (8,50 free disehaqw for prompt London area: 

loading. £M. denatsrnble O el. -Dec. £78.50. 

EEC IMPORT LEVIES and premiums _ SMITHFIELD ipenee per pound)— 
_ _ _ . for July 8 (In order current levy plus Sooteb • killed sides 39. B to 43.0, 

COLUA AUK- Sept. : and Oct. prcmiomK, with English hlndqnartery 55.0 to 58.0. fore-. 

. . prerloog In braekeui us units of account Quarters 27.0 to 3S.0: Ubtcr hfodauanm 

With the exception of the spot month, p Pr lanno . common wheat— 36.21, rest 2, 0 to 5S.0. foreananers 28.0 to 2P.0; 


PRICE CHANGES 


Prices per ton tmless otherwise stated. 


krB7.8 all posftlons recorded modest .gains on ^ Dnnmi wheat— 78.12. Eire hindquarters 32.0 to 54.0. fore- 


late ahon covering, reports ' CQ1 and 


Penang market overnigiu. Forward metal js .a#. is, n, is. Kerb: Standard, three Dewptbw 
j 936.5-6 i+2-75 traded up to (4^45 at ooe time before, months. £4.920, 18. 

- later easing back to tiXD owtne In ■ cc 

. prpflt-taking «"d modest offerings which. ' 
it was thought in aesne qnarters. .. " ^ LEAS— Traded at E3W for for 


cocoa 

rescerday's 

Chore 

‘tf’’ 

HurinetB - 

Done 

NoSCncr’ct 
July. 

5c?acm ber 

Deceutbw .. 
Man* — .... 

ildy 

Jaly..^ 

tejSfnibsr 

1254.0 64.6 
1244.6-46.0 
1177.8 79.0 
I1MJ1 51.0 

1 1fcfl.O-OLD 

1087.0 89.0 
1049.9- 42J) 

-5.0 
+0.5 
+ 7.B 
+ 10.0 
+ 8.6- 
+4.0 
+ 3.0 

120ft 0-68.0 

12 40- Jt- 29.0 

mui-M.a 

1152.6-18.0 

U0UM086.0 

IDSBJLBftfl 

104ft 9-01.0 


rest nil 178.12, rest nJlC Rye-44.10. rest Quarters 26.0 to 28.0. 
nil <44.10, rest nil); Bi-aley— 26.66. rest Veal: English rats 48.0 to 50.0: Scotch Me tall 
nil <36.6* resr tuft; Oats— 18.48. art. all. bobbles ss.O to 28.8: Dutch hinds and Aluminium M . — 
0.81 <18.45. nil, nil, 0-81)i Malm (other ends SO.o to 87.0. top quality G9.0. Free Mo ram (rift... 

than hybrid for seeding}— 28m, nil, nil. La_ b . RmH ,« h „„ Cnpper........ i 

0.53 > 25.81, nil, ml, JJ3i; Buckwheat— „ sn L* „ r .°_ «.a»h Mire Boro (at. 


I&ISB 

$330-950 


b.49. rrsi 011 15.49 rctl hill’; Millet — 34.88. 4 month* do. do.(v) C971.2& 

nil 134 M. rev nit.: Crain urehiim Imponed_rroren: NZ PL 39.9 to 39J. PM r . sh r nI hndr (nl .. £923 


res: nil 134.89. reac rJl»: Crain sorghum „ - . „„ „ nc 

-37.91. re* nil <37.91. ran nU): Whom *■» “ 37 - 0 - PH srLfl “ 3S - S - 
or mixod who at and rye Rotir — C.S3 . Ewes: 17.0 to 20.0. 


Cosh Cathode <v) .. 
5 months do. do.to) 
flnld Tn>y to. 


Lead Cosb liu — .(£291 


1+1.2$ over ^750 tonnes. _ news that Asarco had raised Its pro- imcmottanol Cocoa Asrcomem^^ca- 

MornlbcT Standard; cash. £4350. ducer pace to 24* cents a pound. Profit- tor prices U.5. cents per pound. Daily 

three months. £1920. 30. 25. 28. 39. taWn* then caused a reaction to 2301 njM <92.88); ILdsy . average ' 87 J2 

Wore news that SL Joe Minerals had <88.92): 22-day average 88.24 (87JV). 
raised tu Quotation to 25 cents a pound 


SOYABFAN MEAL 


Pork: English, under 100 tbs 26.0 to 

33.0. 100-120 lbs 25.0 10 32-0. 120-18# lbs tESI? ST. BOZ 

28.0 to 32.0. 180-180 lbs 25.0 to 29.0. 180 Ihs ?! J " 7 I’.'tEf V,, “ 

and over 24.B to 28.9. 


July 8 
1974 


l£935.75| 


£S23 

£B5d.5 

8125.25 


+ or Month 
~ "P> 



U.S. Markets 


+ 2.75 £B9 1-76 
+ 3.0 £935.26 

+ 1.0 £t82.6 

+ 1.26 £915.5 

; *125.76 

LrO.75le275.2S 
£90S.5 (f 0.628, C2B6J6 
Iia.778 


PreeMarkotlcif i(IW|*2.07-2.16 SU5-2.2 

PlatlmtnuMtnn- 


x ■ ■■ •'7W 
:“»*/*■ 




L <r. 





r ZINC— Tarnad u pwards helped 


WHAT’S A 

IVUROFEYES 



TKnk aboutS. : 

Then thinkabouf BrSain^ blind people, 
al 120,000 of fhenLWe^redoiiig a lotlca: . 
fhemnoWjbtit withycrar MIpjthrough 
legacies and donatioits, we could do a 
'great deal more. 

At the moment, we have rehabOitafion 
centres fbrnewfyblmdpeople, holiday 
liot^s, homes for the eldedy.Stmshme 
Nurseaes and Schoolsforixlmd children, 

: braiHe literature andmuac, a ThBdngBook 
service and trainiog and employment 
sch«nes.1A?e i re doing all we can to prevent 
blindness toq-by spending thousands 
of pounds each, year on research. Thisis 
why your legacies and donations can play 

such an importantpart in our^ woric 

W^nothsn^thou^into 

inbneynow, ; 1 . 


caused a recovery to £303.6 by the close 
Of. the afternoon Kerb. Turnover 19,500 


COFFEE 


ty 0^*94.5-100: 

_ ^ ^ ^ , MEAT COMMISSION— Average fatstock Frev Market >.,(£100.1. 

The market opened Hmtt down in prices at .representative markets on qulckrilvert7GlU)(*).*B.j-8rt 

sympathy with Chicago grain complex j D t* g : eg Cattle £37.87 per live cwt- Silver Trey cw. ,|Z78.1p |-2.5 1 

moving lower during the day. Trade t-O.OBi; U.K. Sheep 44.0 p per pound S irmruha |287.9(i 1—3.7 1 

buying at the dose helped maintain c.d.C.w. (-0.3t: GB Pigs £3.80 per sc.I.w. TintHsh (»)', „|£4o20 +57.5| 

prices at these lower levels, reports SNW t+# 22». England and Wales— Cattle 5 months (a) £4918 1+68.1 


, T.WA1) 

. i.m. 

OfftelsJ 

4- orj 

p.m. 

UnotftetoJ 

+ <* 
— t 


£ 

£ 

C 

£ 

€Wi- 

288.5-9 

h 2-701 29DJL1.5 

+.7b 

,i jnmrtiji . 

301.6-2 

r~lM 

303-4 

1+.825 


289 

-3 

1 

...are 

>8. T. Spot. 

- 

— 

1 

— 


Robtuta futures moved erratically 


Commodities. 


(£97-103 

£93.8 

1*43.88 

;£73Ap. 

pS80.8n 

£4.897.5 

(£4.646.6 


and short covering ioDowtng a relatively 
steady opening in New York. Later a 
sharp t unround was prompted by a 


and long IKlUtdsUoo. 


- Wonting: Cash. £298, three months. 
£305, 5.5. 5. 4.5. 4, 8.- 3, L5. 1, 1.5. Kerb: 
three months, . £391 J. Alternoon: Cash, 


118 down. 


Kerb:, three months, £803, 93.5, 03. 


: afternoon Kerb. 


producer price. Tnraover 5,210 tonnes. 


COFFBB 

Yesterday's 

Close 

+ or 1 Bnsiheas 
— j Done 

£ per tonne 

I - 

July 

September.. 

November 

January — _ 

1505-612 

1528-5*9 

1526-527 

2,517-520 

-7.0 :1515 600 
— 2.0 [1360-620 
— 18 1556.514 
-18 11542 513 


1510-613 

1608-515 


Jnly - 

-20 : 1524-5 08 


[YweidT* 

1 Clnre 

+ or. 

Business 

Done 

August 

tictrJwr ...... 

Decemhor 
Kebrusry 
April 

£iert<nme 

144.940.0 

14B.Q-S-1.0 

T09.I59J 

100.0-61.5 

16T.6 62:4 

-4.7fr 

-5.70 

-3.7 

mi 

144.0- 45.0 
101-0 00 2 

185. 1- 68.1 
164.0-09.0 
105.8 65.7 

June- 

Aagust - 

Sales: SIS 

162.6 ES-0 I— 6.7 
185.1 M.lJ-^7.3 

<307) lots Of 100 

160.0-62.8 

164.1-85._9_ 

thanes. 


numbers np 30.7 per cent., average price Woifmm 22.141 Kctf- 

£27.27 ( + 0J4>: sheep op 89.9, average Zinc Ctwb iaj 1*437^1+1.5 (£427.76 

43.8p t-1.1): piss down 13.7. average i mr+itb« t«D |fi468.62B l +2.67Ba:444-75 

X3.S0 r+ 8.221. Scotland— Cattle down Proriocrm '*!) |$79n 18795 - 

ICO. average £27.70 f-0.S3i: sheep down 
49 8. average 43 -5p t +5.1 1. Oil* 

iwoom Malayan... 

COVE NT CARDEN t Prices, hi sterling) Brooodmit ■ |W( . i 

—Imported produce: Oranges— 8. African: l u 

Navels/Proteas/ Tomangoes 56/150 3.05- kSSJumSoB «"^47n 
2.33: Jaffa: Valencia Lates 19M.80: ,tt ”’ * 470 

Spanish: 2.50-2.70: Californian: Valencia . 323. 1 


I 


5.R0. Lem 
.Urican: 5. 50-6. M. 


Italian: 5.50; 

Melons — Israeli: 


Seeds 


8390 


t 


£389 

£417 

>400 


8852.5 


•, m, w Copra Philipp «e)^, | 

Yellow 6-14 3^4.ob.”ogens 6/*l2 4.5frTwj “*iuu t '“• •■ I ’ 

Spanish: Chareote 4.00. Water-Melons— wnoewl Us No. l.t£199.7 .—ID. 3 £192 
_ rr s-, , — Israeli: Z.0O: Greek: 6 3.00: Spanish: , ; 

St/U A K 2-80-3. tto. Apples— Italian: Per lib Golden Grains ! 

Delicious 0.07: French: Golden Delicious barley K8C £73.75 -£74.5 

LONDON DAILY PRICE (raw sugari g cr a Mt> 72/34 1^0-139: New Zealand: Hume Kutnre*...:i72.86 i ,£72 

— a (on c.L7. for Juli-Aug. Stnrmpr Pjppm 3 50+20. Granny Smith liaise 


Falls in 
metals and 
grains 


•ZINC 

«.m. 

Official 

fcr 

pn. 

Unofficial 


6wh. i ._._ 
!S mootb... 

Sonant 

,Frtn.WwT 

£ 

440-1 
456 -.5 
441 

£ 

+ 1 
+:5 
+ 1 

£ 

4370 

456-7.25 

£ 

+ L0 
+2-81 


— 20 '1532.607 shipmLnt. White sugar 'daily pride was B-OO-S-lOr S. African: Per 401b Granny French XoJ Am 

1-20 ; 1524-5 08 Scd at C13 i£21«)/ Smith S.OO-SJO. Winter Pcarmaln 3.40- s.A. Yellow.. 

Sales: 2.807 <3.7181 lots of _ B tunnesf The market opened around 150 points 3.50. Golden Dclictons 3.8803.70; Weaern Wheat 
ICO Indicator prices. U.S. cents per higher than overnighi levels and gradually Australian: Granny Smith 5.00-5.40: ' Nn. 1 Ked Sminej 

pound— Colombian Mild Arabica* 173.00 gained ground before hesitating In ouJct S n, U“ cr ^.SO^^fl. Granny XnJJ Surd win tefl 

(175.75). Other Mild Arablcas 145.00 coodltlo'is. In tile later part of the 5:10-4. 20. Democrars ».20. Cronon AiintraliM{fji.q.H 

fMBJn, Unwashed Arahlcas Santos “ - - ----- — - ' s “ L,: * n H 1 


£76 


Fours arternoon weaker New York advices ^deau: Granro- Smlth_ 5.IW -5.I0. BngiisbUiUinc.._..| 

same,, brought losses of anmnd 400-430 potnrs as E** 1 *— ®- Packham a 

values closed oo an easier note at the Triumph 5.90.. Winter Nells —60: Vic* r-, .. . ShlnmM , 


t 

(£80 ’ 


Horning: cash. £440, three months. 


RUBBER 

ABOUT UNCHANGED opening on the 


day’s lows. 


£480. 60.5, 80, 58, 37.5. 57. 57 A. SO. Kerb: London physical, market OnJet through- 
three monrhs. 1458. Afieraoon: three ont day. dosing on aa easier note. Lewis 
i, £459, 8.5. 8. Kerb: three iTmmh s. and Peat reported a Malaysian godown 

price of 2881 cents a kilo (b uy er, July,. 


Sc par 
Prcf , 

Yraterdoy’* 

Previous 

Business 

jCcancn 

acre 

Day's 

Dona 

Con. 


Close 



”0808 per pound, ton crevtoaa 
nnrtBdaJ dose, tu per'plcoL 


No.1 

r^&. 


SILVER iosuu 

Silver was fixed 3.3p an ounce lower - 
for spot delivery in the London bullion (wT5ec 
market yesterday, at ZI&Ip. UJ. cent J.n.v^r 
etzulvalenig of the fixing levels were: -spot * 0 , j ne 
500.2c, down F7c; ihree-momh 608.8c, j^VseVv 1 
down Me; six-month 517.7c, down sjc: 


and 13-month 531 ^c, down 83c. The 



ROYAL NATIONAL INSTITUTE 

tor™ 

WIN BAA 


Underthe Fftwnca Act 1975, be$Msts totfifrities up to a total or. 

; CtDUOQO ana exempt from Capital tansferThx. 
Regfetoed hi accomenos with ttw NBhwiai Ass stance Ad 194& 


dJLVHR 
. Pg ' 
*»r«- 

Bullion 
fixing 
. prices 

SB (ft.— .. 
i nxraths. 

fltiMtttbi. 
9 tndnriu. 
12 months; 

a 78. Ip 
a87.9p 

29 6.9 p 

319.9(1 


L.G. INDEX 01-361.3458 


DECEMBER SUGAR 206f-208i 


metal opened at 27M77P (498-5000 and ,71 
Closed at 279.7-280 Jp (499001c i. Af»r-an^ 


Yoterdaysj' Previoui 


dove Way’s ekwe 


BoWdnc 

done 


62JM5.75[ M.WLS6J6 - 


62.60-b4.KI, 63.60-64.60 
M. 90-57 JO | 68.BO-57.75i 


Alur 

Ort 

Dec 

Uaith - 

May— . 
Aug—,. 
Oct 


£ per ion 
195.60-88.76 198.26-206.1 
201.26-0 1.7B 208.8049:00, 
!507.06.07J8fll4,75-16JHI 

207 .00 - 07 Jff2 15.55- 16.60 
207.D0417.WSl4.00-J4.6Il 

206.00- OB.B8S12.00-.15.M 


«iauiaafr>u ri.gu,. niMIVI 4V«U mW. W ■ V --li. . . 

lorian: Packham 'S - Triumph 5.40-5.60. ,,,, 

Josephines 5.20-5.00: Spanish: Per pound “fVL”; ■■ 

fl. 12-4. 13. Grape*— Cyprus: Per 121b c ™ g * 1 P“ wllt W- 

Fcricttc boo. Cardinal 4.S0: Israeli: Per 
101b approx. Perlette 3.50. GrancfruK— A Inrtax 

S. African: 2 JO- 3.60: Jaffa: 2JD-3.00. . epni - — .. 
Oterries— per pound itallan: 0.35.- Ju fo U ABWCCrfL- 

PeachBs-— Spanish Trays Yellow C 1.80. K , »ber kilf , .._ 

B 2.00.. A 2.00: Italian: C 2.50. B 2.60- KAiLIu) 


eSaf'^S i7 ^ a" 8JM.W French': C i'.80, B £k. Sugar IHaw).... 


210.i0-ul.5t) 
12 15.50-07.25 
2I5.75J7.60 


i 


£74.5 

I 


-0.5 £79.5 


£1356 I — 7.0 £1,525 
£1244 7^ + 0.25X1. 176. 76 


£1628 Jh20.0£ 1.688.6 


92.1- 

8380 

49.5p 

86M 

£192 

2G7p 


1 


83.1 1 

8380 

:‘-°rs 5 o 


1-5.0 u:i78 
+ 5.0 *2i 


1.80-140. Formosa 1.40- ClovoatUadaBMa^itEa.SM I U'd.- 

Spanish: 2.00-2.20. Peppw Wh ite... ton £1.130 j -LSI. 

lean: 2.40-2.70. Capd- JBIack...foni£fi45 |„ I £94 


Z64p 
" 400. 

125 
£945 


ft 1.50. Plirmy-SpanMi: 51ut Jap 1.00- Wooltop. 64«....lriW 
1-39. Santa Rosa 1.90-1 JO. " ‘ 

mi . nt ns tr J-* 8 - Apr! aka— Spanish 

Avecatfos-S. African: 2.41 

lent «uu actot i m „ nnK mm cam »-»mch: HIb 4.00. Tometoea-Per _ . 

|20 J.S04M,4^21 1.00- 12.00j210^d 06.00 6k n Dutch: 170-2.90: Guernsey: 2J0. 

Sales: 5.629 18.784, iote of 50 tonnes. 

SJ’S’fl’S S 3 Jr_B.loiffi.too for^SSe Ukde and STSSS mica fiSSS %S 


38.75 58-0 S9.BS59.90 


58 AS 


$8.75 61.75/ Sl.75-52.60 


S9.7a-6g.B0 


* NoantoaL r Seller, t Unnuotefl. } Up- 

Pataue^rvnnK° oBiaai + **&*«*** pries. oSelleria 
Patatoes— Cyprus. ouotadon . > OJL «sd Commonwealth 


SJ5S;3i SS* 48 1252 '***■ a ,ov . 

WOOL FUTtRES 


.close 


UW!27Bp 


* 5.BI 


288. 7p 
300. Bp ’ 


Sales: 178 mi) ai lS.touhefi.’ ' 
Fhralcal doahic prices (’buyers) were: 
Snot 49 JP 150 J,: August 49J5n . t4flJ5); 
sept. 50.2SS lafl.751. 


LONDON— Market steady. 

Sales: 29 t95> iota nf ljoo kilos. 
(Pence per kUn) 


tfii 




GRAINS 

THE BALTIC— imported grains were 


only small irregular movements. 


LMEf-Tnrpovrr is* 
nza. Morning- Cash 


HuYt zzunubs £08.2.- U» S7aSa AfLernoou; Coast.' 

Cash 279.1: thra months 2S8J, 28-5, 88.4. Q _Ji nar _j ll ] 


V.S. Hard Winter JJo. 2 


Auelmltsn 
Greasy Woo 

Yeaterd'ys 

close 

4- orl Bunttess 
— - J Done 

July 

October 

Dooemher-. 

M$*eh 

5Uy 

July 

211.0 23 J. 

215.0 28J 

253.056.0 
240 £ 40.0 

248.550.0 
263.0-69,0 

1 . 

! 

—7.6 — 

— P.26 1 . - 

-446 • 235.0 33.5 
-M40. 245.0-45.0 
-4.20 260.0 
- 


English predate; Gooseberries— Per 
pound 0.13, Levellers 8.1*0.22. Cherries 
—Per pound Black 0.2341.29, White 0.18, 
Napa 0.26-0.30, Potatoes— Per bag 2.50- 
2.SD. Tomatoes— Per bos 13b 2.20-2.40- 
Cacamhera— Per pound 0.304)40. Mu»p- 

mms-Per pound 0.30-0.40, Celery— Per 
12/16 2,40-2.60, Broad Beans— Per pound 
O.Ofi, Kunncrs 0.1241.20. Lethieo—Pw 12 
1^0. cop 2.80. Cmtois— P er bunch 0.0R, 
bacs Utt-lS. Peas— Per net 401b 190. 
201b 090-L90. -Beetroot— Per net 1JM- 
1.2*1. Onions— Per lfllw Dots 1:40. 25k* 
cm-5.20. Marrows— Per box 15*25 1.00- 
1-26 Blackcurrents— per - ilb 0.14-0.15. 
Red currents— Per §n, 0.1241.13. 


cenra a pound, d Bangladesh while “ C.’ 
b Jan. -March, r Sept, u Metric tons. 


nmatha 2S88.7. 88.8, S6.B. 


COTTON 


DOW JONES 


FREIGHTS 


Dow j July 
Jones 1 7 

July 

6 

M<>nui "* iear 
agft s«.* 

Spue... .[379.35 
Futures^ 64.69 

385.66 

*72.75 

556,0^286.07 
546.89 12 64.48 


MOODY'S 


Movly'- 


07.4$. Oct. £89.40 transhinmem East SYDNEY CREASY tin order, buyer. 

Coast. EEC Feed July £88 Jfl ’ Bast “D"- hnstnes. sales V-Julr 279.0-279.4. 

Coast. 28L1H79.0. 30; Dct. 287,^2g7.-. 2JS.0-M75. LIVERPOOL ' COTTOK— Root and 

Hate-Vo. $ YeOnw Amcricaa/Froadi shipment sales amonnied to 830 ions. 

fi*« July £»- KCOBd l »tii»dwc the total for tbe week so far 

DRY CARGO— Grain r on J< ^ ”T g gS*«gg ito C«sL “9-S. 30B..-S09.0. 15. Total sales 207. lon3 _ whh pricey at a new 

— Bariey— EEC Feed /Canadian ■ No. 2 peak, buying stil remninrd on a enn- 

noBtidsrably topra«l h at with feed option July £73.75 w«t Coast. n]TF eUcrahle rale. Most mere recognised 

Httia -change in rate lewis cargoes to LONDON CRAIN FUTURES MARKET JLlt • the need inctreer thrir t^uftrmentsand 

n ^riilrTj^?^ r CAF ^ « *T**^re i 0055 LONDON-5teady. Bangladesh ttiilte vac interroted in obudnliK euppllcs 

vessels fixed from tbe U-5. Gulf 10 Japan Sepc 73 55, Nov. TB.fiO, Jan, 79.70, Mar* 'C” grade JnneJuly $380. 'D grade of Middle Eastern qualities ta particular. 

>t $10 fj.o. to SIS JO f.Lo.' for July and fS.50, May S2-S5. BusItk-ss: SepC 74.20- JstteJUly S3S2 a long too. 

±-An*t8t.- wwnlfng to taadln* ' ana dw- 73.40, Xev. J7J0-T6J5, Jan. MJS-78.40, CALCUTTA — Qujpt. Indian spot * 

charging, terms. Other gram bookings Uarrtt May bs.bo-S 5J3. Sales: Hs.45fl.flD. Dundee Dalsee spot Jte.420.00 

tadMed- U.S. Gulf to Sooth Korea ar 331 lots. Barley, Irregular, dose sept, values. A bal» of 400 lbs. 

$*5.75 f 1.0. tor July and Northern Range 73 «. Nov. 78.00. Jan. 79.20, March DUNDEE— QnloL Prices e. and f. GRIMSBY FISH— Supply sued, demand 
to Afoxandrts or Pore Said at tu.se *2 .13. May H. 30. Bvalnrse: ■ Sept. 73.30- U.K. Aogust-Oct. shtaroeat -BWB £224. fair. Prices per stone at ship’s eido 

free discharge for July. A cargo of 72.35. Nov. 78.80-79JO, Jan. H.Dft-79.40. EWC £210. BWU £28L Tessa: NTS £225. 1 unprocessed 1— Shelf cod £2.«V£3 80, 

barley- vu covered from Churchill to March 82.35-3245. May 84.3k84.40. Sain; BTC £211. BTD £203. . Calcutta goods Codltnss J1.60.E 30; Shelf haddock targe 

the Baltic at S12J0 f±o. for July-August ifil lots. staady. Quotations c. and t for July f2 20-£240. Medium . £1.70- £2.60. Small . 

wftfle oilseeds from Vaucoover /Prince MARK LANE— Vaises tended a shade shipment- 10-oz. 4fMn. £3.02, TJ-os. £6.67 H JO-f? 20: plaice Urge £4.71). Medfnm * 

Hypcrt Rami to South. Japan paid 814 lower ta scattered - dealings. Small per 100 yards.. August f&M, f&08. Sept. £340. Best smjll £2.804340: Sktaned 

£Lo. .'for August ' Elsewhere .an ore parcels of. denaturahle wheat traded to C M. JS.03. 'S''. 'TmOs £2245. £22.93, dogfish medium £4.40. large £8.60. Lemon COPRA. "rfHrrlner mimm «ha c-** 

cargo was fixed from Nouadhfbou to Lglflon. East Angha and Avumuanth at £23-12 for the respective shipment period, foies £4.DD-£S.0D; Bock fish £1.30. £1.70: 3320 resellers per tennecJ t Korth 

Rods £1 2 Q-H.S0.' S aitbe £1.D0-£UJ0. European peats. ' 


FINANCIAL TIMES 


July 7 | July 6 

•tiumii w 

1 i-*rag» 

2 37.5S| 245.55 

251.52 j 

| 159.57 
=100) 

irarapi 

(Base; July L ifl£2: 

REUTER’S 

July 2 | J uly 7 J tli mi n si;i. 

1575.3 1 1586.8] . 1512.2 

1108.6 


“July 

7 

July ; 
6 * 

tluiji h 

904.8 

902.5 

853.9 


foil 

+ Q1. 


751.B 


Japan at $3^5 f J.B. for July-A&gust and £77^0 per wane far Ocl-Dm. Average Yam and doth price# vary torn. 


NEW YORK. July 7 . 
PRECIOUS METALS dosed lower on 
Commission Rouse profit-taking and stop- 
loss sell mg in sympaihy with near Itmtt 
kisses in erain futures, coffee alaa- re- 
corded Umlt 'declines oo aggressive .specu- 
lative Uuuldatiou while sonar eased .on 
Trade Selling and speculative profiMaktag. 
Contrary is the days' general downward 
trend, cocoa closed mixed on manufac- 
turers' h trying and light - specnlauve 
prnBHakjng.. Bache reports. 

.. Corea— Ghana spot 1131 illU). Bahia 
spot 105i- f 10711. July 80.97 DOm- (102.381 
Sopl 98.72 <99.70,. Dec, 93JKJ. Marti) 
87.22 May 84.07, July- 80.97/ OOHL. SepL 
78.47. Dec. TA 95. Sales: 1,174. 

Coffee— "C" Contract:. July. 1 * 3 . DO- 
144 50 <146.50) Sept. 115 26 asked (148-95). 
Dec. . 142.15 asked. March 136.75: asked, 
May 136.00 asked. July 135.25- asked. 
Sales: 554. • . 

Copper— July 78 JO <77.201,- Aug.- 79-79 
177.70,. Sept. 77.30. Dec. 39.10,. J .m_ 
79 BA. March 80.60. May 81.40, July 82.10. 
Sales: 8.875. 

cetton— No. 2 July S7.60 <91.50)',' 0«. 
00.38 asked <92.38,. Dec. 88.07. March 
84.-35 asked ; May Rl.TO asked. July 77.30 
asked. Oct.’ 88 69-68.70. Dee. 63J0. Sales: 
5.850. 

•t-Celd — July 123.20 (123.50,. Aug. 133.00 
<124.29), Sept. 124.50. Oct. 125 00, Doc. 
128.40, Feb. 127.80. April 129.20, -Juno 
130.70, Aug. 132.20, OcL 133.70. Sales: 
423. 

Crcascwool— Spot 180.0 tram. .(same). 
July ' 17.S5-18.00 U7.4D). OCL 1SA5-18.50 
1 18.10) Dec. 1&2D.I8.40, - March 18 J8- 
18.50. May tmquoted. 

tLartf— Chtcago loose 20.00 uom. (UN 
oom.i. NV. nrlnie steam 21.00, asked 
<20 05 traded). , 

I+MbIzb — J uly 299 (3081), Sent. 294J. 
2941 asked (2041), Dec. 2961-2861 asked, 
March 2954 asked. May 2991. Jnly 3021. 

1 Platinum— July 180.30 <183.4?), OcL 

184.50 HUS 00). Jan. IBfl.OO. April 192A0. 
July 193 2fl.195.48 OCL 109.00-139.29. Sales: 
963. ■ 

CtSHver— 306.00 <510.00). July 501. f0 

j513.7Di. Aug. 504.7D 1503.70). XqpL '306.40. 
Dec. 512.70. Jan. 514.90. March 519.50. 
May 524.20, Jnly 528. Ml. ’Sept.' 53440. 
Sales: 19.990. 

' ' *Soyabcnits— July 712-707 (727 bid), Aug. 
712-714 <732 bid 1 Sept. 71B-71T,’.N0V. 730- 
727, Jan. 730-732.. March 735. Mar 737, 
July 737. 

ti Soyabean Meal— July 212.3) <227.20), 
AU2. 217.50 asked (227.501, Sent 2».7D- 

219.70 asked, Oct, 219.80 asked. -Dee. 

221 .70 asked, Jan. 222.00 asked, March 

223.50 asked May 224.90 asked. July 
227.40 asked. 

Soyabean Oil— July 2L05-21.00 (22£7). 
Aug. .21.13-21.20 (22.15). Sept 21^7-UAO, 
0«. 23.44-2L45. Dec. 21M asked. Jan. 
21.85, March 22.05, May 22.10-22.15,. July 
22.25. 

Sugar— M0. U: Spot 14.40 (13.15). -.Smt 
14.60-14A5 (14 43). OcL 14.85.14.88 J 14.76). 
Jan. 15-29 nom. March 15.20-15.00, May 
13.00. July 14 M, Sept 14.70-14.00, .Oct 
H. E5J5.1I. Salesi 9.017. ■ 

’ . Tlii^m«M9ft23- asked <?87Aft3ft3,90 
Mkrdv “’i. 

**WhBat— Jnly 3681 (3871) j ScpL. STW- 
37M asked (39Mt. Dec. KKB arired. 
March 407*4071 asked. Msy .4lS.awrf. 
July 417. : . 

WINNIPEG. July- 7, 
ttRye— July 330 <3214* Oa...3043BU 

45kcd- 1 3174-218 >, Nov. 310_ asked. Dec. 
.716 asked - 

■ cOats-Jnly 150. <1621 bid), Ool 151 
i«*rd. 1154 asked). Doc. 151 asked. 
SBnrfey— July 2201 (223D. Oct, f 321 

225). Dec. '253 asked, 
d Flaxseed —July 741 (7S91 r Oct. 756 
asked 17751. Nov. 750 asked; Dec. 749. 

. Wheal— SCW RS 13.5 per cent, protein 
cnntcDt SL Lawrence WH (469JJ. ■ 

All rents per po«pd ex-warehons* nnless 
nlherwise sated. * Cents per 68-lb boshdl 
ex-w*rclwu«. ® S’? per trtiy tnmee— 1«J- 
mmec tats. TCtllcagn Iwse $’s per lW’Itaa 
—Dept, of AR. prices previnufl day. 
Prime seam f.n.b. NY hulk tanks- ars. 
it Cents per trny nunre es-wsrheouse. 

»i New ” R " reniract In 5 'b a dwt tnh 
fnr bulk Inf. of 10 l> •Jwn tma delivered 
f.n.b. cars Chicago. Toledo. St. Lmdrand 
Alinn. JS's per troy nonce for SlkouncB 
units of 99 .8 per rent. purlt7 delivered JtY. 
TCeuta per rw-lb bushel In store-.- ttCents 
per 5Mb bushel ex-warehouse, g.pm) 
bushel lots, r Cents pp- 34-lb bushel. 
SS 1 ? per «-ib tiushfl ex-wardtoose. 

9.000 bushel lots, d Cents per 38- lb tnnhar 
ex-warehouse. l,WH>-biishM tots. ^ 
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STOCK EXCHANGE REPORT 


Equities move narrowly in thin trading conditions 


Index 0.7 off at 387.3, after 385.1— Properties up again 

Stores moved narrow ly and but Howard Machinery Tost 2 to interim figures. Websters Ftf&c* 
losed little changed on the over- sip despite the good first-half nans hardened l.to lSjp.. 



Account Dealing Dates 
Option 


pound and s repetition of the mamed unsettled by a bearish 

tight tnonoy conditions in money broker's circular and touched a closed ... „„ . - 

•First nrrlara- Last Account markets. Business at the medium low of 137p before picking up to night levels. Barton *A’ eased 2 turnround. Elsewhere, Benjamin ■ , , 

naaltnn: tions Dealiues Dav and longer end was extremely close unchanged on the day at to 42p, while UDS, 72 p. and House Priest moved up 4* to -34p and Berkeley HambrO nSC- 
, -f. Q ^*7“ a slow after the first hour or trad- isspi the results ace due next of Fraser, 7»p, shM a penny pegier-Ha tiers ley improved 2 to . * . 

.fun.ZS July » Jmy 9 JUiy -u &u t quotations held fractional Thursday. Gienlivet, on the other apiece. Marks and Spencer fin- i34p. Properties were given a £rfife 

July 12 Jolj' 22 July T-i Aug. -i improvements of while the hand, were wanted at lSOp. up 6, ished without alteration at 102p, Foods recained initial falls and boost to sentiment by news v xb^ 
July 26 Aug. a Aug. 6 Aug.lt shorts fluctuated narrowly before and Teacher (Distillers) hardened after lOOp. Having been marked -josed little changed on the over- Ieased yesterday afternoon of .a 

* ** New Ume " deaiioss may uke pi«e closing i «hade mixed. A small. 4 to 234p. down to 30p in an effort to estab- rt = ht Tate and Lvle WBre ' £l0-37m. property sale ' -by- 

tram 9 ja a.rn. iwo tmafans days canter, feature was buying of Treasury _ _ . . . . „ Bitn „„ lish a trading levels Audiotronics 2 Sh» * *Mtar at SSin after 250 d Berkeley' Haxnbro, which rfr- 

Despite the agreement reached 3‘ percent.. 1979/81, which gained Redland haidened 2 to top on. attracIed i nterest and rjll j e( j t 0 jMUy iiin zndJ s P° nded with a rue of B to I33p. 

P 1 --- • lo HI."- the preliminary figures while close 2 easier on balance at S.'p. » hne -J™™* ™L P ’ Similar advances occurred: In 

. . . w. and Ji GlOfi#0Pt 4/p, flnd I— Puir* RnhPfc Rousphobf Ct nrf w- rp^cted Ljons. Sip, sbfd A ponxxy 3plGC6> Grcst Portland EstitGflL 244b 

The firmer under*, n 2 trend in rtou&h , 171 p. pu , on 3 apiece. ^Sp^^T^r SdcroS John i Sainsbu ^finished 13 ; ctoper Srd sK l^TSd 

of the interim report, while small at 14lp .on further consideration property, iffijp, white Hammerson 
selling lowered ElUs'and Gold- of the chairmans statement at m0V ed ahead U to. 373p. 
stein by j to 19} p. Wades Oepart- the annual meeting, natson and stock Conversion, 1 79 p,. Law land, 
mental 'A' contrasted with a rise Philip eased a penny to aSp on agio, Apex Properties. U4p._&Od 
of 6 to 30p on snlall buying in a the interim figures, while A. G. Regional Properties “A." 39jp, 
thin market. Mail Orders con- Barr contrasted with a rise of 2 achieved gains of about 4 aptaje, 
tinued firmly. Empire Stores ris- to ISOp. also on interim figures, while United Kingdom Property 
inc a penny' to 87p and Freemans supermarkets had- Kwlk Save put on 1) to 10p. The leaders: 
(London) improving 2 to 158p. Discount 3 cheaper at lllp. showed an initially easier disposi- 


hy the Government, 

unions on future growth strateRy The firmer underlying trend in 171,, nut on 3 

the JSt“ y Fcblnt emotional issues improved. 

“ 1 “ *** — — Ordinary dosing a penny 

harder at 15 Jp and the “A" 


the Treasury nr Norlb Sea OH on was assisted by sterling’s reaction 
the balance of payments,, equity am i. after a moderate two-way 
markets save a little further business, the premium improved 
ground yesterday after trading ; to ill!J per cent. Yesterday's SE 
within narrow limit.*;. conversion factor was Q.67S5 

Leading industrials opened a lO.WMi- 
trifle harder, but lack of follow- _ . 

through support ;ind the D«U1KS UamCIl 

occasional offerin'! prompted a Tll| . blfi four Bnnks edged 
gentle drift downwards. Final in ih :n trading. Barclays 


quotations, however, were only a 
■shade easier on balance follow inc 
a 


losed .7 rn the good at 278p. after 


■shade ea sier on oa ance follow inc _ 4 whiUf Uoyds. hardened 2 to 
a small demand which developed t | !d Xatt ona i We.s rai raster 

m the laic afternoon, rhi.4 was lf> Midland held steadv at 


reflected in the FT :ui-sliare index tKc-rseas issues were also 

winch, after touching loweal of j ni .fi llcd ' i^rder with Australia 
the day at I p.m. with a fall of and New y^aland 5 better at 4S7p 
2.B. dosed only a net 0.7 off ar Jnd BanK 0 T New South Wales 
35«.3. British Funds closed i sjniilarlv dearer at 585p. Look>.ig 

better at the longer end of the ' - - 

market after a quiet day's trade 
and the Government Securities 
index hardened 0.05 to 02.75. 

Elsewhere. Property shares con- 
tinued to claim a fair measure of 
support with ihe help of the sale 


forward to Kambro Life's prob 
ahle stock market debut on July 
19. Hnmbros gained 3 at I0f»p. 
Leopold Joseph added 5 to I50p 
in a thin market. 

Sinai sporadic buying orders 
helped Insurance Composites 



There wa.s again only a small 
interest shown in leading Electri- 
cals-. which dosed little changed 
after narrow.- fluctuations Thorn 
Electrical, however. . managed an 


isie .r-rsas, fsz s? ^Tsasrrfiasat 

ment held at Mp following news m0 (icst gainc ou balance. Laud 
of a farthconuns offer of 62..-jp %p r e finally 4 up -at' 

per share from Douglas Estates. I63p _ ar . ier 163p> MEPC 2 better 

at Tap. after Tip, and English Pro- 


financial times s toc k motet 

Jl'.j: Jif l r : jaijT 


"J.ily Jiuy •• JaJ.V 


GnrenunniC Secfc.....'., 62.75 
Fixed fntcmt-.i—M,..’ 62.50 

tnduKrtal OrttusuT—. 5®".S„ 
GoUt Mines— — — — i-J 
Ori. Div. Tieid. 

. EarnlnpTW 1 ? tioili'e<i 

F/EKstio (net- W -j 

fi niinp merited.... 

Equity tcnio«e' £m~: 

■ pqntw i*jgun" W).' 


147 9 
5.66 
16X12 
B.26 
4.345' 


62.70 
62.52 
380 0 
146.2 
5.65' 
15.98 
9^8 
4A55 
49.4i: 


62.9? 

62.63 

39041 

147.4 

5.62 

13.09 

9.53 

4.092 

45.02 


63 . 05 
62. S3 
392A 
141.4 
3J60 
16.83 
9,37 
4.180 
37.80 


63.06 

62.47 

459.fi 

148L1 

5.64 

15-94 

5L3D 

4.330 

BL46 


63.06 
62.30 
886 A 
147.3 

5-57 

16.05 

824 

3,725 

44.13 


-1 ■ 10.606 10,312 iq.O88_10;39a. 9,648 

” 1 pjn. ' 


■U a.nl. 3W.J. 11 P.TB. SW.3. 3fe« 3H4. 

■ * p.m. 3S4.I. 2 p-m. 

LatdM M«x n-2« n2E 

ill Based on 32 per «nt» cjrporatam 14s. 

. Basis iW fion. sets, littti riKd lat. !&■ 

Mines 12. 9 « &P Activity jajf-Dec. .W» 

S.E. ACTIVr 


»h-. XlT-9 is. . 
ImL Ori l.;-3f 


highs and LOWS ^ 

• J*jS * 5icrei>->nniiu«iun 

High - U>" > Lr "‘ 


,Ti 


(inn. See*... 


Pixed Im. 


65.21 
£.!;«• 

64.43 

tmL Old 430.8 

I 

-Gnbl Minn. 346.9 

' J 1<1F 


60.19 

59.75 

j£i L- id; 

564.7 

•hA» 

1413.1 

Tf- 


127.4 

a>l;3b- 

150.4 
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Little of interest took place in The mereeas-ba-sed F 


improvement of 4 it 232p await- AT) International UP ■ perty"l F harder a t50p, after 47ip, Shippings which dosed easier for were gJteUjrfi™ "£■* 
inn _n.„i UHXlUAWuoi. up while Town and City Prop«rt& choice. P and O Deferred receded r* a hdf-point tr. IIS « 

— 4 in-., rSifi British and Com- Election rose to _ tn .* 


ing nest Wednesday's annual , 

results, while- Philips’ Lamp were Miscellaneous Industrial leaders gained a penny at 14*p. Elsewhere, 2 to 105 p as did British and Com 
anotiter modestly Brin spot at fluctuated to close with minor Avenue Close remained a dull spot mon wealth to 201p. 

012p. up 12. _^GEC dosed a penny mixed movements on the day. on the profits contraction, losing . ' 


Diamonds. Dr Beers 
f sharply higher in late de 

better at 158p. after 'l56p. ‘while Beecham ended a pennybardcr at ^othw *2 to «pV -The > ri^bls" raise ^muJh Jj?? 


EMI contrasted with a. loss of 2 383 p. after touching extremes of pffer proposals accompanied i>f profits 
sit 23 lp. Elsewhere, Deem issues 3i{T P and 383 u. while Glaxo 

finally 3 down. to 40Dp. after 
and 39Sp. Elsewliere. AD Later- 
national were noteworthy for a'at30p. 
rise of 6 to 97p, reflecting revived 
speculation on 


looked friendless.- the Ordinary 
228 p. and “A". 2Mp, bdht declin- 
ing S. Allied Insulators, how- 
ever. improved 3J to 4flp and 
Energy Services, feliowinp the 



eweQ bro^hyboma pjSS^jKSS. Tr 

by Berkeley Hambro of one of h. inm hi^r gr^C^e fi„i,h.n« a fraction better at t2Jp: P Sn^S,SrL5S StkoSS s£l? SJB?B . J2M ^up“ SS? - ^ 

SiSfH'lg « SFSS2S »S*-1taS«.*asu sr. aifauW 


169.85. However. individual 
features were few- and far between 
and the overall trend wa* to 
aliphtiy lower levels. Falls led 
rises by 5-4 in FT-quoted Indus- 
trials. 


Funds steadier 

British Funds were uneventful 


the uther hand, resisted the trend 
and ea.-cd that much to 120p. 
C K. Heath were erratic amonq 
brokers, drifting down to 40fip 
before rallying laic lo finish 2 up 
on the day at 410p. 

Press comment on rhp results 
brought about a reaction or 3 to 
5Ktp in Scottish and Newcastle 


developments in ihe bid situa- 
tion. H. Cox and Sons (Plant 
hardened 1J mure to 32p 
two-day gain of 9. Taylor 
row improved 4 to 250p. 


in a thin market, v 


s ilE -"o«;£ 5ft F-”> w ' bh 


. SffiK Investment demand encenresed »g» SSSSMTSTp 5S*«f- 

for n e rise or 4 to JOlp in John Brown, ?Vhlrf° j fimw at 66p! . I » h “ h »“ - 10 ? er “«■ lekera h.ternetton.1 and 

It ood- but other Engineering leaders p aV ourable Press comment lifted in consortium) up a to_ GOp, Chu ,„j' n;iAv nmmmnmt both 


Stroud Riley Drummond both 


1C! ended a penny off at 368p, 
after 367 p. 

Irish Cinemas featured with a 

but generally showed a disposition aninng Breweries, where Greene jump nf 50 to 115p on the bid 

In resist any extension of the pre- King contrasted with a gain or 3 from Odeon Ireland, a wholly- 

vioiis days reaction, this occur- to JflOp on the higher preliminary owned subsidiary or the Rank were similarly higher after 

ring despite Ihe easiness in the profits. E He where. Distillers re- Organisation. impressive preliminary figures. 


F.T.— ACTUARIES SHARE INDICES 

These indices are the joist compilation of The Financial Times, The Institute of Actuaries and The Faculty ef Actuaries 


?„ eaP T 9 -?n r LRC International 1? to 42 
unaltered. Tbe Arab hid or 2op ^ ile christie-Tvlcr. ahead 

receJved^°a $£ £S& raiieS *** on ^ f^lp^htte Trafford Carpet, 

the price 3t to 25ip. Braham Sp NatloSl CaS mts statement was due shortly f “ llp - " aiie K 

Miliar rose i.to 42p on the good SiJSnJ®"! at *»3n aJd lif ted oa Exploration 6 to a high held 

results and BraiLh walte. 108p. am^taT^taSS IchMOerat lor ^ > ear of 81p ' Attock ala S , . , . J 

Miieu investments, x cneaper at. n]ade farther improvement to end South Africans had an isolated 

“* p ‘ 3 better at 65p, while investment feature in HuJetfs Corporation 

Motors and Distributors traded currency influences encouraged which rose 15 to 175p. 

quietly and closed little changed, firmness in Royal Dutch, 1 -higher _ , Toa _ had warren Pianta- 

Lucas eased 2 to 214p. while rimi- a r £38 L In the overseas section. SSJ TrEFSJ *GM. 

lac- declines were sustamed by Weeks Natural Resourres lost .5 sh l C d‘' a simtiar amount 

Flight Refuelling. 34_o. and Crane more to 03p, but Woods!**- 9 a . , I!! ,,,ce ih 


high of 260 p. 

AnstraLians generally e 
to unprove in response 
better frond in overnt 
kets. in .Sydney and 


EQUITY GROUPS 

GROUPS & SUB-SECTIONS 

FiB»ir*>B in puwiithr*i* nhnir niimNr 
■if uocki per section. 
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Index 
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Index. 
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CAPITAL GOODS (179) 

Building Materials (30) ... 187.48 ! 

Contracting, Construction (23 

Electricals 1 16> 

Engineering (Heavy) |13> .. 
Engineering (Generali (63} .. 

Machine and Other Tools <Bi 
Miscellaneous (25 j 

CONSUMER GOODS 
(DURABLE) (53) 

Lt. Electronics. Radio TV (15) 136.34 J-a,6 

Household Goods (13) 

Motors and Distributors (25) 


158.93 
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r CONSUMER GOODS 
• ia (NONDURABLE) (168) 

1* Breweries (15) 

is Wines and Spirits ti7)... 


16 Entertainment. Catering (14) 176.37 
. it ( Food Manufacturing (22) ...jisa.BA 

{ Food Retailing (16) jias.oo 

i» Newspapers, Publishing (16) i79.io 
80 Packaging and Paper U2> 
ai Stores (34) ... 

88 ‘ Textiles (23) ... 

33 Tobaccos (3) ... 

84 Toys and Games .(6) ... 

OTHER GROUPS (96) 

35 Chemicals (26 1 ... ^ 

36 ; Office Equipment (9> ... 

a? Shipping (12) ... _ 

38 • Miscellaneous (49) 
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92.80 


-0 l 

16.48 

6.31 

. 9.15 

9.06 

1144.16 

145.13 

144.92 

i 

15.62 

7.23 

9.71 

. 9.75 

127.42 ;128.46 

128.28 

; _0 i 

20.51 

5.85 

• 7.69 

7.69 

187.55 

106.78 

187.82 

j-0.4 

16.27 

4.95 

! 9.17 

. 8.92 

■269.02 271-91 

272,15 

-0.5 

22.48 

6.87 

; 6.94 

: 6.94 

177.28 

179.07 

,179.34 

Lo.l 

15.97 

6.66 

9.29 

9.29 

134.13 

15440 -134.37 

'+ l.i 

XS.U 

7.61 

8.74 

8.32 

57.65 

57.86 

57.86 

1-0.3 

14.72 

6.64 

10.35 

10.05 

128.89 

129.39 

128.69 

J— 0.4 , 

16.78 

5.46 

8.91 

8.88 

124.99 

1.25.49 

126.09 

-0,6 . 

14.85 

4.18 9-90 

'9.88 

137.19 

137.61 

133.34 

-« 

19.26 

7.31 

7.91 

7.89 

159.00 .160.43 

162.43 

-o.a 

18.74 

6.72 

8.08 

8.04 

79.23 

79.60 

79.63 

-0.8 

14.41 

6.20 

10.51 

10.37 

148.17 

148.97 

149.11 

r 1 - 7 

13 87 

6.81 

10.79 

10.79 

169.58 

169.26 

170.19 

L-OU) 1 

11.31 

6.01 

15.53 

15.53 

169.33 

171.05 

173.78 

r 1 - 1 .! 

13.78 

7.54 

11.20 

11.10 

178.38 

178.89 

179.30 

1— 

16.32 

5.42 

9.33 

9.26 

163.63 

164.86 

164.53 

-0.6 : 

15.19 

5.51 

11.07 

11.07 

135.88^136.71 

136.10 

n-0.8 

11.64 

6.79 

13.20 

13.20 

177.76 

172.66 

173.38 

4 0.5 . 

16.17 

7.48 

9.52 

9.32 

100.57, 

100.99 

101.24 

4 0.2 ; 

12.67 

3.77 £12.15 

12.13 

119.24 

119.58 

119.26 

+ 0.8’ ; 

10.52 

7.64 

13.82 

11-36 

150.02 

151.23 

152.66 1 




7.87 

7.87 

225.23 

328.85 

229.10 

+ 0.8 

1 

18.57 . 

6.98 

7.50 

7.50 

78.18 

77.90, 

76.70 , 

I 

-0.1 

11.70 

5.20 

11.98 

11.98 

217.02 

2X8.45 

1 

218.47 <1 

-0.4 

12.51 

5.58 

11.60 

u.bo 1 

93.21 

94.39 

94.a4| 

-0.5. 

13.26 

6.86 

10.94 

9.98 

376.72 

378.05 1377.55 . 


14.61 

7.18 

10.25 

10.24 

158.32 

153.99 
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i2f«» ■ .«.-Fi 

150.18 181.7 1 
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80637 ; 50.17 
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fS)6f7a ML-11'74, 
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134.14 

57.59 


188.37 
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94.43 

IL2;7«, 

45.14 

(?,l.7o| 

18.96 

;iwI2:7*j 

49.65 


140.64 193.18 161.8S, 

I i3(5i ‘ Gl Gi | 16(6)73) 

102.72 149.29 125.48| 168(69 

i 10.31 j »2ilt , 14,-ofTa, 
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•' i3(6i i -SO) \ iAiim. 

108.39 141.94121.53 177.41 

| til®) [ i2T) ;(21-«(72) ( T6,1,-75T 

86.44 141.46 116.86 227.7 b‘ 38.39 
i”l.'4i • iSflji |i2t;4(72i , i>(fli7o> 
00.20 160.55 128.75, 257.41 . 43.85 
- 1 7(4 1 ; I8*6. J19.*(K.> 1 12(18(74) 
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. (7/4) ia»7l . .'40(721 .17/12(74 
79.85 . 46.53 85.16 70.06' 170.59 
■3.6) |S(Ii R to: 1/89) 
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148.49 131.67 162.84 158.95' 226.08 61.41 
l4(2i . <2(fi, '• l£(S//2' (13/12/7* 
2 152.10 ,179.43 147.99; 281.87 69.47 

<2I2' ' '2,-8) )3?/lt.7CM-13/I3T4j 
1 172.82 .190.67 168.511 257.40 78.71 
.5(51 iB7i 1)3.7/72. (1W2/74) 
I 150.06 211.26 158.17 329.99 54.87 
• re.-J( .26/ 1 13(12/721.19/7/74) 

I '144.12 '179.44 157.25! 211.65 59.78 
itljS. .&«. , it.%71. .UM274. 
1 125.95 150-05 126.86 235 08 54J!5 
1 12/1.1 i2(6i U4/S.72. 11(1274. 
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/26/C) .2(6) i2P/«.'»2i ; (6/1/75. 

1 107.63 136.24 113.17 204.39 < 52.63 
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135.73 / 20.92 
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93.81 86.56 llOO.ie! 85.09 246D6 ■ 45.34 
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S76.83 348.16 |43 2. 64 355.52 517.00 9a 80 
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OPTION DEALING DATES 
First Last Last For 

Deal- Deal- Declare- Settle- 

ings tngs tion ment 

July fi July 10 Sep. 30 OcL12 
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39 ( INDUSTRIAL GROUP (486) 

1 152,23 | — 0.3 

j 14.56 1 

6.10 

| 10.25 , 

; 10.15 

J152.61 

j 153.50 |153.56|192B9 

129.49 165^8|143.68. 220.171 69.01 
; 13(b) | *2/6) . / 1 6/75)gfli/ LS/74) 

30 OILS (4) 

|355.03 tQ .6 

- 12.05 

1 

4.62 

! 9 89 i 

0-88 

J352.77 

I365JB2 (363.88 362.75 

1 1 1 

291.64 [395^41531.34' 431.66 j'87.23 
| i 1 30(6) | 1 16/2i l<29(5/69) |00(5/68i 

500 SHARE INDEX 

J168.99 | — 0.3 

; 14-17 

5.87 

| 10,14 ! 

6B2 

|Z69.17 

1 170.24 170.88 [170JS8 

142.96 |183.00;i61-9a 2273151' 65.49 
| J i3oi j .2/6, |f 16/3/721 ((13/13/74) 
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128.31 
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s.eo i 
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33 
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zo.oo 
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■7.69 
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8.57 
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. . (Mm (2.H* '.20/7/ 7Si 
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Insurance Brokers ifl) 

... 
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[ 10.00 
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5.88 

15.29 r 

13.96 

475.07 476.07 

478.11 477.53 437.01 523.40 404.67 596.37 ! 84.60 

, »7(W iM-'li t‘ : ri flit .125/8, ■te> 

45 

Teas (Sj ... — 

— 

142.18 -0.2 

29.63 

8.33 

4.58 

4.43 

142.43 142.45 
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43.95 

43.37 


55.45 47.5ej 115^ 2 38^7 

<2/h (11,97® i l 
52.40; 46.68 113.43 c 37.01 
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iToyp and Carnes HMl 

Office EnBiwnciK 14-V7P 

isdustrlal Gronp ?KS{5 

HlnoUamoits fftaaneW ti/lft'TB 13*.fl6 

' Seed Hannf act Winn 2S/12.'*T 11413 

Mod Kxtalfkv ana>a HAD 


Stctlw ar Croup 
In mi ranee Brokers 
Mining Finance 
Ml Other 


■asaDat* 

29/12/67 
. 39/12/67 
10/4/62 


Mb Value 
«L67 
100.00 
MO.W 


t Reoamptiwn ytald. FTULetnrk) indices an 
ntailated by Enel CenmnnloRlm Llufied (a 
•aenther ef ihe Excbanf^ Tehrjrrapli Crw) tm an 
IBH 378 computer, 

4 list of the cammium of Hie FT-Ac»nnrt» 
Sfcpre Indices H nom avaBMie Ifem tfc* AUMwi. 


the Financial Timet, Bracken House, cannon Street. 
London. EOF 4BY, price Up. By post 2Bp. 

A record «r ihe Indices, cost OO. is obtaloabla 
from FT RtulHCM Enter pr isos U. Bolr Court. London. 
EC4 U gin*, all arson mad ioh-irtaioo ladtcn at 
PerUtpAdy Jnteruais smea Uw start of ibe- series ia 
M6Z with n namely highs mm Inrs. Dividend and 
eanUa«s ffpureo ore also Included. . 

CONSTITUENT CHANCE: Arlmnm nwrty ftu 
been replaced by Hurt law f A. A J.) Cro^ CPngerty). 


flif 

, hut caused onlv a slicht imrirovc- anwio iuto kcis in syancy ana Mi 

of mentm Bu^tijeturnh^r n™ NotflSgli-m fSSS? £*? 

i;d 

6 io a held steady at 12ip. the latter prices, but profii-takins 

Attni-b hi front of to-day s results. continental i lower at £1 

AtrocKaiso ...Elsewhere, Tank*- m 

tber 7 to trap; tbc annu: 
is duo to-day. 


Fruehauf. I6p. In Garages, BSG 
International. 19{p. and Dutton- 
Foresbaw, 341 p, shed a penny 
apiece. 

In further recognition of the 
second-half recovery. Associated 


to 44p. 


Channel tra 
broadcasts 
next week 


BBC RADIO is to broadca 
Channel information a' 
ends to help hohdaymak* 
ir-s to and from the Ci 
From Friday, July 16. tt 
be one-mintue repor 
Radios l and 2 concernJ 


Burmah rose 2 to S6p. 

in the wake or the publicity Golds edge forward 

surrounding tbc DTI report on the ° 

company, Lonrbo. came back. 5 to” The firmness of South African 
77p on end-Accbunt selling by Gold shares in overnight L'.S. mar- 
, „ speculators. Other Overseas, kets prompted a modest rally in 

Newspapers pained 2 more to Traders closed a shade easier in Golds here, although .again- husi* 

lOOp, w'hile the associated Daily places, as in GUI and Duff us, 2 ness was minimal. 

Mail ,l A ' rose 4 to ISflp. down at 172p. hut Harrisons and-' small Continental buying and a 
Thomson were in demand again. Cro&field managed an improve- modest f 0 u 0W ,- through of L\S. 
although not on the previous day's ment of J to £9i. . intcrSrt left prices around the 

Sgr %£SggJ featured Foll.ulnu a bfaer turnover i S^ ^h thc Gotd SSSBiTJ 
“*£ •wr/pnnnnw leatured Tnists shnonside Investment Mines index 1.7 up at 14/J). «tti-_ portson both sides of the 

e5S5edw™ e”^sf“^S?S5tt lion was unchanged 123.25 per £ ha ^ 0 c " T ^ 

rai^vwnLSS a rise of S to 58p after the AGM. ounce. ' The reports— the result 

f? r a „ r Jr • , oUovkln § Stanhope General Improved 5 Among the heavyweight Issues. Radio co-operation .with 

the approach from Low and ggp an ri Challenge Corporation ranged to a half-point in Band- RAC and Continental br 
Bonar. unchanged at I50p. On hardened 3 to 160p. A dull market fontcin and Hartebeest at llSi and ing organisations— will b 
fresh consideration of the better D f (ate on news of the company 1 * nil respectively, while Free State at the following times: : 
last-quarter, John Waddington request for a Government probe Gednld were } better at £12. In Fridays: 5.51 p.m. (Rad 
picked up 6 to IiOp. but Kimpfaer into an associated concern- the lower-priced stocks, gains of 2); Saturdays: S22 s.tn 
fell 2 to a low for the year of Lamom edged forward a penny 10 were registered- by Kloof 1 and 2j; 6.03 p.m, (Radic 
\5p after the dividend omission lo 12p. Parambe, on the other (440p). Southvaai t4T5p> and Sundays: 8.32 a.m. (Rad. 
and loss. Ahead of to-da^s hand, lost that much to Bp. • Harmony (360p). " ' ■ 2*. • . 


ACTIVE STOCKS 


Stock 


ICT 

Barclays Bank 
Bats 

Shell Transport.. 


Denomina- 

tion 

. .. £1 
... £1 
.... S5p 

pop 


Nn. 


Beecham 25p 


Brown (J.) 

Marks & Spencer 

Distillers 

GUS *A* • 

Lonrho 

Rank Org 

RTZ 

Sainsbury (J.) ... 

BP 

Burmah Oil 


£1 

2op 

50p 

25p 

Z5p 

25p 

25p 

25p 

£1 

£1 


Of 

Closing 

Change 

1676 

1976 

marks 

priie <p> 

on day 

high 

low 

11 

368 

- 1 

402 

323 

in 

378 

+. 3 

350 

285 

in 

370 

- 3 

410 

342 

in 

428 

+ 4 

462 

37S 

R 

3S5 

+ 1 

390 

333 

8 

101 

+ •* . 

101 

66 

s 

102 

— . 

■ 108 

88 

7 

138 



158 

137 

7 

183 

— 

224 

176 

7 

• 77 

~ 3 

10B 

75 

7 

166 

- 2 

193 

142 

7 

316 



23ff 

178 

.7 

13fl 

- 3 

143 : 

no 

li 

502 

+ 2 

683 

573 

6 

43 

+ 1 " 

53 

31 


The aboi *e list of active stocks is based on the number of bargains 
recorded yesterday m the Official list and under Rule 163(1) (e). 


Option Report— 3-month Call Rates 


Aug. 3 Aug. 16 Oct 28 Nov. 9 
•“ Calls ” were dealt . in BP. 
British Bolimakers. Lonrho. 
Hestai.r, ICI and British Land, 
while a “ double w was arranged 
in British. Rollmakers. 


InduMTOli ■ 

A . P. Cement ..' 15 
Xtsmr. T^laure . 5 

Ban-laya Bank.. 23 

tieeclMm , 28 

P- xrtB Drug 12 

16 
30 
6 


|Gutrdiui ....... J IB (.Spit 

ks.K.y. I 25 Tesc 

iRurLiwSIdri. . SR Thru 


[Ha.irkerStild..... 
(Hon* of FruscH 

h.c.i - 


(“Imps'’ j 

ll-C-TL 


35 
8 
20 
7. 
.14 

(lovenesk ... ._..i "7 

A General! 12 

lLadiimlu>._ : 11 

5ls'Lloydi Bank.... 1 . 22 

6ls“Lofs" i 4 

5 Hums' 1 I 7 

11 Uatjcs&Spencerj 8 

8 1 Midland -BsnvJ 92 

13 )N«7W«st 
7l g •■Ilo , ’ lVai 

11 .iF/tonrii ; 

17 Ipleswey .. 

12 iH-fLM... 

13 [Rank Ore. 'A'...) 

35 Wd Inti ! 

iRoth 


ten J 4 

esco — 4 

[Tboni “A"_ I 22 

(Tube Invest.....] 27 

IvQsitr ; 58 

Cut Drape/y... j • 8. 

!Yicfcer» ...| 15 

TWiUlems HihTdi 4 

Wool worth* 


(Shell i 27 

fCltram»r...._...i 14 


6 


Property i 
iBrlt. La lid.... .-..i 
| Cap. Counties.. | 

lint ■ Surop.... 

20 ;E«ud Securitirtj 

BigjUEPC 

11 j Peachey .-, 

7 .dunuet Props.. 
Town 4 City. .. 


nuthmana. 


16 JSUter Walter.!! 


Oils 

Brit. Fetroteum[ 
iBantuh Oil i 


IQaea ! 

Asgto-Ajner. ... 50 
Oburer.Coas...; 15 
tehart-h’U Fm._], 4 

iCona. Gold 16 

Do Beers Def-.’ 35 
F. S. Gedold ... 350 
iflreat Bouldar.^ 12 
3ls|Rarapj»n Areas; 12 
3 .(Hampton Prop-1 4 

[Woof [100 

Jjonrho..;™ 9 

tomine ! 55 

-PcneMon 1 55 

Ipres. Steyn 200 

4Lg,Kio T. Zinc. * 17 

2lg \Fetknm ; 55 

’West Areas 1 40 

JWeatacn M'dr.. 18 
40 | 1 

4I*| - .1 


5 

7 

14 

7 

3 


NEW HIGHS AND 
LOWS FOR 1976 

The InKowino secttntics ouoteij ,n *r 
Share Informarion Scmre yesterday 
attained new «,*.-» and iwn loo 19-ft 

NEW HIGHS (13) 

BRITISK FUNDS ttl 
Treasury SI-pc 1976 

- CANADIANS HJ 

Ho,,IBlwr ' STONES m 

SheBh “ d <E EWaNCEBING III 

Brown CJ-7 

.. moiumnALs n* 

□rniboe-Combes-Marir 

NEWSPAPER III 

Thomson 

PAPER 41) 

BiOby and Baron. 

PROPERTY <1) 

London Shoo Pr^.^ |f( 

JOn ° * a r m> OILS ,2/ 

OK Exploration A neck 

MINES <6) 

North Broken Hill Peta'lr.s 
Par/noa. . . St. P,ran 

Geeror . . Trenail 


Distiller* 
HeKcar Bar 
Audlotatwlc 


NEW LOWS (59) 
BEERS Cli 


WILDINGS >2> 

_ Luna CJ.I A 
STORES >1) 


ELECTRICALS (Si 
Teleluiion 
Do. A N-sta- 


Deeca 
Do. A . 

Goldrinp" 

FOODS /II 
WotJon and Phriid 
„ INDUSTRIALS l«i 

Down* Sum kart Stab* Gonran 

Mat. Agency MusK Utd IndntnaJ 
PAPER IS) 

jn wresk . McCorquodale 

Kiuipii«r. 

Bonas VftW, TiXT,LES tT » 

Q -. TRUSTS 111 

Parambe 

_ MINES ll) 

Gold and Base 


RISES AND FALLS 
YESTERDAY 


uriUth : Funds . 
CwBns., Dent. 
Foreign Bonds ... 

IndnstriaU 

Financial aad Prop. 

ails : 

piuatfui . 

Mingo , . 

Recent 
Totals 


and 


Dp- Down Same 

31 

3 

25 

y 

a 

53 

M 

252 

L2M 

64 

W 

4Z3 

a 

19 

U 

— 

2 

40 

4? 

21 

-7« 

-. 4 

' « 

31 

rao 

393 1A23 


MONEY MARKET 


Small assistance 


Bank of Euglaud Minimum 
Lending Rale Hi per cent 
(since May 21, 1976) 


balances from Wednesday, and a In: the inter-bank market over- 
slight fall in the note circulation night loans opened at 11H1} per 
was also in the market’s favour, cent and remained at lli-lli' per 
On the other hand there was a cent for the most -part, . but fell 
_ , . jaf t R e take-up of Treasury quite , sharply in the late nfter- 

Day-io-oay credit was in snort bills, and revenue payments to noon to 5-6 per cent,' before 
bupply in the London money the Exchequer exceeded Golem- dosing at 8-9 per cent 
market yesterday and the ment disbursements; Short-term fixed' period 

authorities gave a small amount Discount houses paid 11-11} per interest rates were generally 
of assistance by buying. Treasury cent, for secured call loans In the fairly. steady, 
bills from the discount houses, early part and dosing balances Bates in the table below are 
Banks .carried forward surplus were found at SJ-10 per cent. nominal in some cases. 


\ Stiriiae 
JnlrB . Certtfieptei 

1S76 j ofdepwrtw 

Inurbuik 

Local 

Authority 

deposit* 

Locnl Auth. 

negotliLUe 

bond* 

Fimuico . 

Hqdmi 

deposit 

Company 

deposit* 

Diwwiitf , 
mriceb 
depoettt 

Tnwtury 

Wlia* 

■ • fiuk * 
Bilk* 

Iketada 

Chreraigbt — 

2 (Uys.OjOtice, — 

t7 day# or 

7 notice. i — 

One month ...i 11^-11 
lira mouth*.. llrWlds 
Three moolhsi 11^11^ 
Sli mtiiitbi..,] 

Mae moailu.1 llH-ll-ri 

One jew | llle-llv’f 

Two fnn I — 

6-im 

IHb-IUb 

“itiiS; 

1M1U 

JrtailliV 

•113G-11S8 

11-lHg 

U-lria 

«drll4 

lllB 
. 11U 

HJi 

1815-123* 

llij-ll 
lll+.ias* 
11-10)3 
. 11-10% 
lHl-11 

115*.Hi 4 

1 

lOTi-ljia 

BIj-JUb 

11-114 

4034-11 

104-lOta 

104-iOTc 

“ 

l0 S S 

ii* 

V 

lOtJ-lOA*- 

uCii<t 

1134-111* 

IIVUSb 


Local awhoritr and Gfla 52 ; ,J , . 0HS,cs s*™ i 1 *”' ™ npp - nUwrj. aeren days* fixed. -Lonaer-tenu Ioca> atutKartty moKBaar 
rain noouiiailiy three years rit-UU per cent.: font yean ISMMper Cent.: fiw? years 134.134 per eenr. fii-Bank bin. rater in' 

task TrULs in per mui tow-monm' uane -ouia; ■u*-,iu 
^ b, “* «“«•!•• «« cent; two-tnomh tfiMfiOsa act' van.*. **6 
ittree.gwnnijKa.’u per Areromnatr wlll w w e for onp-menth hank hills ioti|$ per xxK. r - o-a-mowb’ uq-imrs- per 

moniir III p " r <B8 *- trade b«n» ih -114 per cent, fwnumh UMU.wv cent. bJsd threk- 

Finance Hum Bmc R#I«* (ou Wished by the Flnaore u me* Aawlationi 11 ner cent fronr July 1. 1WB. Cle artsy Bwdc 


BASE LENDH 
RATES : 

Allied Irish Bunks LCC 
America □ Express Bah 
Anglo-Portuguesc Banl 

Henry Ansbacbcr 

Banco de Bilbao 

Banco de Jerez 

Bank of C>prus 

-Bank of N.S.W 

Banque du Rhone S.A 

Barclays Bank 

Barnett, Christie Ltd... 
Bremar Holdings Ltd 
Erit. Bank of Mid. Eas 

■ Brown Shipley - 

Canada Permanent AF. 
Cedar Holdings 

■ Charterhouse Japhet .. 

C. E. Coates 

Consolidated Credits .. 
Co-operative Bank ....* 
Corinthian Securities... 

Credit Lyonnais 

G. R. Dawes ...... 

Duboff Brothers 

Duncan Lawrie 

English Transcont 

First London Secs. ... 

■ Anthony Gibbs :... 

Goode Durrant Trust- 
Greyhound Guaranty.. 
Grindlai’s Bank 

■ Guinness Mahon 

■ Hambros Bank 

Hawtin. & Partners ... 

■ Hill Samuel ..... 

C. Hoare & Co 

Julian S. Hodge 

Hongkong & Shanghai. 
Industrial Bank of Scot. 

. Keyser Ulimann : 

Knowsley & Co. LtiL 
Lloyds Bank ............ 

London & European ,.a 

London Mercantile .*p 

Midland Bank ,« 

■ Samuel Montagu.:^.....-'. 

■ Morgan Grenfell --•4..;.":^, 
National . Westm inster l 
Northern Comm. Trust * 
Norwich General Trust 

Portmaa Guaranty 

P. S. Refson & Co. .... 
Rossminster Accept’cs. 
Scbleslnger Limited: 

EJ- S. Schwab • 

Security Trust Co. . Ltd.- 

Shenley Trust 

Standard Chartered ... 
Trade Development Bk. ■ 
-Twentieth Century Bk 
United Bank of Kuwait- 
Whites way Laidlaw ...• 

Williams &-Glyn’s - 

Yorkshire Bank- 

I Member?/ of . the Accepons : 
Committee; 

1 May deposits 6F«. 1-month 1 
61%. 

1 7-day dfcpostis ah gams of £16.1 
.under fi|%, up u> eSS.OOO Tt 
over OfiMO 7!%. 

I Dezmnd deoosln KL - 
CajD deposits over tlJM 


CORAL INDEX 
dose 383-388 


INSURANCE BA! 
RATES 

T Atlantic Assurance - 
Cannon Assurance—; / 

Aflttn’w -etiowo - main tnsuntk 
Property Boon uhk- 


% 






• ■•.'•/>:*» yrf 










V tfTHO R IS E D U N IT TRU STS 



INSURANCE, PROPERTY, BONDS 


WBKWm 




'OOD PRICE MOVEMENTS 


CON. 

Danish A.I per tont 

British A J per tout 

Irish Special per tont ... 
Palish A.I per tont ...... 

Ulster AJL per ton? ...... 

XTER (packet) 

NZ per 20 lbs* 

English per cwtt 

Danish salted per cwtt... 
EESED 

English Cheddar rindless 

per tonne 

NZ per tonne 

GS* 

Hone-prod. Standard ... 


July 9" Week ago Month, ago 
£ ■. £’ £ 


9J04- 9J3 9JMr 9£2 9.20- 9.26 

49,84-51.40 49.84 51.S3 

53.30-55^0 53.30^5.30 5330-55.33 


2.00- 2M 235- 235 3.00- 3.40 

2.40- £70 270: 3-PO 2.70- 230 

July S Week ago Month ago 
per pound per pound per pound 


EP 

Scottish killed sides 

(ex KKCF) 39.0—433 40.0—44.0 42.0—40 0 

Eire forequarters ' 28.0—28.0 25.0—283 30.0—32.0 

.Argentine chilled ramps — — — 

MB ' 

English 38.0—42.0 40.(^4£Q 40.0—44.0 

NZ PUs-PMs 33.0—39.5 33.0rr395 37.0—40.0 

RK (ah weights) 24.0— 33. 0 24. 0-34.0 273—37.0 

OTON 

English nm 17.0—20.0 18.0—18.0 1B.0— 22.0 

ULTRY. 

Broiler chickens ......... 2A5— 29.0 28.0^-29.0 25.0-27.0 

* London Egg Exchange price per 120 eggs. - 1 Delivered, 
’or delivery July 10-17. 


38.0— 42.0 40.0 — 42.0 40.0—44.0 

33.0— 39.5 33.0—39.5 37.0—40.0 

24.0— <33.0 "24.0-434.0 27.5—37.0 


I.. 17.0—20.0 18.0—18.0 1B.0— 22.0 
.... 2A5— 29.0 28.0^-29.0 25.0-37.0 


Abbey life Amumee Co. Ltd 
1 -3 SL P*u Ot Charchysrd. 01-3480111 

Equity Fund i.^,07.7 "29a:. - — 

Equity AW. -.tag ■ 23 -$ — 

PmpertyFd -—127.0 133.7 — • 

Property Acc, 1240 IMA — 

" ■ — ’ - '**“ 72.8 . — . — 

1200 — 

113.7 ~ 


Hie City of Westminster Assor. Soc.ty 

IM11 Rnurrtead House. 6 Whiteheuae Road. 

— Cw*ra.CM2/A. Ol-SMHM. 

- FSiWUnit fUXJ __ 929). ..j - 

— ‘ Fourth Unit 57.4 J . . .J ~ 

- Prty Uu (4*9 51.4 J — 


138.71 —J — 

Wnv Pd, Ser. 4*. W * 

Albany fife Assurance Cm. Ltd. 

31. Old Burlington St- W.L 01-4379063 

■ mm z 

uu H51 +oa _ - 

-{Sa = 

IFiyun.Fa.Aan — 95 9 1M.9 — 

z 

iiUjuuPii J’vtiw. fisi wial-ojJ — ■ 

AMEV Life Assurance lid.9 
AUnaHso- Alma )ld.,Rei gate, R«1 gate 40101 
Triad Managed __ IUL9 1X7.91 I - 

IBERBzjtt .&JU ! - 

Barclays Life 1 Assnr. Co. Ltd. 

282 Romford R«L. S7. 01-6345544 

Barclaytorad* Wi M2JJ 1 - 

Current nnt i value Jut? 7 
Beehive Life Assnr. Ce. LIAf 
71, Lombard SC, EC3. . 01-0231*88 

Black Bone BdL — I UM.0 ! — J - 

Per “Brandis Ud” see 
“Uoydt Bfc Unit Tst Mngrs." 

Canada Life Assurance Co. 

24 High St.. Potter* Bar. Herts PBar 51123 
Growth Fd. Jd hr 1..I «* I -J — 

RebaLFeiL JuIyS.-l *75 1—4 — 

Caiman Assurance Ltd.? 

1 Olympic Wy. Wembley. HAS 0NB. 01402 8878 

Equity Units 1 £££-*> HWW “ 

PTopertyUml — [ . 611. 1 +S — 

EkceJBaM. Balt — { BOAS - 

£3-0.71 l+Ofla — 

, *M.71 J . .4 — 


The City of Wndiuter Ass. Co. LULf 
Rlngstead Boose. 0 Whitehorse Road. 
Croydon, CR02J A. 0MB* 0606 

Weat Prop W.0 U> — 

LendhfcZ 670 _ MJ . — — 

Speculator — ... 352 - — — 

Pali Fund -. 1 351 13*1 ... . — 

InvestonOpcBd^- IB9.6 115J — 

Equity Fund... -P7.0 3*9 . — — 

Westminster Managed Fond 

deed i 10ft# 1 . J 

Vajuatioo day last wsrktafi d^-ef the month. 


Haubra Life Assurance . Limited V 

7 Old Park Lane, London. Wl 01-4000031 

119-21 -P.l — 
135.4 +3J — 

136.9 . ... 

115.7 *0.7 — 
135 JJ +2.0 — 
17U ._. — 

2 K .0 — 


♦Fixed Inl Fd 
Hambrt* Equity 
Property 
Managed Cap 
UanMedAcc 
Pen.nnp.Cap 
Pen. Prop. Aec 
Pen. Man. Cap. 
Pen, Kan. Ace 

♦Pen. Cap. 
♦Pea.BB.Aee 
-HmbmOseas F 


USB 1957 ..... — 

1ZL# — 

1317 ..... — 

111.9 — 

U«.» JZLffl.... — 

95.1 +1J — 


Commercial Union Group 
SL Helen’s. L Cndersheft. EC3. 01-363730 
Variable An AeUta.J M M I — 

Oo.AunuityUU — | 134* I-S-2Q — 


— Do. Annuity tit* ^. | 134* I-S-ZQ — ■ 

— Confederation Life- Insurance Co. 

" • '138. Regent St. W1R SAT 01-4379040 

- fEqully Fund I94J 99BI J — 

n]0 . PMansged Fund — Il2*4 U5A^ .... I — 


Heaxt* of Oak Benefit Society 

EnaHq'Read.Laadaa.NWl <Xl-*079D2* 

Beartcftf Oak |3M 353} . — 

BiU Samuel Life Asawr. Ud. 

NLA ‘nweqAdhmAeM, Cwj. 

01-086 OSS 

Hill S. Prop, Doit- 033.4 1403 -- i — 
FDo. 3t an- UnB pit. 135.4 -0^ - 

Do. Money Fd. *|KHL5 114^ . ..f — 


Lloyds Bt Unit Tit. Mngn. Ltd. 

7t Lombard St. Ed 01-6231288 

Exempt 165.4 839 

Lloyds Life AssunnceV 

612. Leaden hall St,EC3M7LS. 01-6236621 

MIL Glh. June 6 1101099 0039371 .. . I — 

OpLSEq.Joly I »«* I — 

Oja. Prop. July 1 
Opt.5 HyM. July 1 
OpL 5 Sin. July 1 
Opt. Dpfd. Jn& 1 
OPnMnFd. June 15 
♦PeaEqPd. Jane 1 
PnPdFd. June 1 
•♦PCnFriln. June 
fFnDpFd. June 


Rrop. Equity & life Ass. Co. If 

1 19. Crawford Street. W1H 2AS. 01-4860857 

ASilkPltip Bd._.. 15L7 1 I — 

Do. Mon. Ed. 692 

Do. Equity Bd 619 . — 

Da. F? Mny. Bd. Fd. 12L7 | } — 

Do. Bal. As. -Ser.'ll 100.9 

Gilt Ed. & Gav. Sec. USA 


Ui-VOOUDJ* 


P ro p e rty Growth 
Lem House. Croydon, 
Property Food — I 
Property Fond, i Al_ I 


Personal Pen Fd 
Equity Pen Fund.. 
Fixed lot Pen Frf , 
Managed Pen. FtL r 
Property Pen. Fd. .1 
f Protected In. Rol 


Corn biff Insurance Co. Udf 


Imperial Life As*. Co. of Canada 

Imperial Booir. Guildford 71255 

Grt.Fd July 5- Bft.9 55J| .. ..} - . 

Pn. Gt. Fd. July S-..R3J 4701 ... | - 


MAG Groopf 

Three On xra, Tower HUJ EX3R8BQ 
01-626 

PeraJoi. July 2 — [132.9 136 91 

CvJJp.Bd.Jniy 7 — 1QU Hit 

EquU v Bd. July 8 — 96.6 . 1015 < 

Fmiy.77-afS Ju* 8_. 1B3JI 
FUy ; AlA8Juft-8_ 127.9 _ i 

Int-Rds-Julyel 03.0 *7J < 

MngcL Bda. Ju>y2~ 110.6 116 J 

Property July (f — - 125.4 13 Lt < 


32.ComhilLB.CB. 
Capital J one 15 — 
GS Special June 13 
Mo.GUi.Fa.Jun.2f 


SI J J z 

25&JL5 - 139Cj ...( - 


Btee-Frop. Fall — | , 
Current val 
Balance Bond —— ..{£10/ 
Equity Bond—. — ,l«4 
PropertyBond^^tpO. 

Depoalt Bond (100J 

sM.inv. — ~ — ms 

Second Sd gj- 5 

ABermeRel — — — &5 

to£fFandHZIfilo 

♦Deposit Fun(L.__-|106J 
♦Selective An-Fd. _|70.0 


value Jnbr 7. 

10.43 ILM-ftW — 

*4 .«» ~ 

10.71 LL35kfi.0a — - 

fl»1 4 - 




Credit A Commerce Insurance 

« Mark Lane. EC3B7TN 01-4861166 

CfcC Mnfid. Fd Q030 Z08.M -....{ - 

Managed Fda — : |49B* 52Jg - 

Crescent Life As*. Co. Ltd. 

Bnywick Hse^ MtinbtL. Berks. M do bd 34886 
Cm. Pin'd. Idf Fd. _|57 * ,6131 4 - 

Crusader Insurance Co. Ltd. 

Vincula House. 7Vnrer PL. EC*. 01-666803] 

Gth. PnOp. Joly 6L. (57B 6M{ i .. f _ 

Eagle Star Insur/MldBuid Ass. 

ITbreBdneedleSi.ECi 01-5861212 

EaglelMId. Dads _|392 46 7]-01j 618 

General Portfolio Life Ins. CL Ud-V 

OTBarthoIomewCt.'WaUhain Cross. WX31971 


_ The Individual Life Ins. Ch Ltd.if 

— Enterprise Hao_ 1 ram hard Brunei Rd_ ' 

— Portsmouth POl 2AW. Portsmouth WM. 

Fixed InL Unit* 1X24.3 . 130.' 

Equity UnUs — BM4 120 

' Property Gaits.. . . QU 

15410 Managed Unit* 1217 

_ Money Fund 1063 

_ K. JcSGltlBocd— 1317 

_ KJrS Govt. Sc. Bd. UL6 

♦Commiidlty 78.7 

♦Growth 110.9 

♦Capital : 204.4 

HIM ♦Inenme. 013 

O Intern it ional 127.6 

♦Foreiiai FtuLlnt. . 207.9 
♦Foreign Equity— |2145 m 


'Magna Assurance Company Ltd. 

IK Chequers Sq. Cxbridfic. Middx. 52181 
Building Soc.Bd. -I 113.2 I ..] - 

Magna Man. Fd — | 1284 | | - 


Agile. Fund* At 

AobeyNaLFnnd.. 
Abbey NaLFd.1 At 
Investment Fun d . . 
Investment Fd.(Ai- 

EqudyFnnd 

Equity Fund fAl — 
Money Fund—. — . 

■Money Fund lAj 

♦Retire Annuju- — 
♦burned. Aanty .... 
AUcntle Asm ranee 
All Wthor Ac. fta. 
VAU Weather Cap. . 

Flnr. Fd. I’.ta 

Pension Fd. llti.. — 
fwv Pens Fd 
Copvjyns.Cap.l7i. 
Man Pens. Fid . .. 
Man.PmiR.Caii lit 

Prep Pen*. Fd. 

Prop POniCap.L'LS. 
BrfKR. Soe. Pep. Cl 
B dg. 3oe.Crip. I?L — 


Assnr. Ct. Ud.9 
CEfllLU 010800006 
163* ... - 

163.4 ...... _ 

531.4 - — 

530* .. . — 

139 S _. . — 

139B — . 

57 J) — 

56.9 .... — 

135B +0.4 - 

135.7 +04 — 

120J — 

120.4 ... — 

152.3 .. . — 

• 120.0 ...... — 


Scot. Widows’ Fnd. A Life Ass. Soc. 

P O. Box C02. Edn bgb. EH1G5M’. OXIBBBOOft. 

Inv. Ply. Series 1790 Tftffl I _ 

Inv.Piy. Scries 2 — f75-0 79.0) { — 

Slater Walker Insurance Co. Ltd. 

30 ITxhndite Road. W12 01-7490111 

SeJJMtFd.Cp CnL. 147.9 50.M -0 J] — 

Sel-Mk.FdJSl.UnU \n2‘ ■ 60.^ +0jJ — * 

Sun Alliance Fund M angmL Ltd. 

Sun Alliance Hoose. Horsham. 0403 04 141 

EptFdJnLJae9_.IU180 U7JDI ... J - 
Sun Life of Canada (UJE.) Ltd. . , 

aaACoebqmrSt.SWlY5BH 01-0005400 

Kap!eIeofJuh7_| 2 BB J+a 5| — 

PeranLPp.Fi— I • 1473 J+M — 

Target life Assurance Co. Ltd. ? 
Target Hoqse; Gatehoose Rd, Aytecbnir. 
Bucks. .^yteshnry iOSK0S9fl 

Man. Fund Inc; Wl • 9311 +L7| — 

Mjp. Fund Aec 99 1 Ml +1.91 — 

Prop. Fd. Inc.. M 3 99J J — 

Prop. Fd Are — 113.0 . . .1 — 

Prop. Fd. tnv. 94.D 

Fisod InL FtL Ine. 993 105.0 -0AJ — I 

Pep. Fd. Arc Inc„ 951 1DCJ +0j| — ; 

Ref. Plan Ac. Pen. 52.9 573 -031 — 

BeLPIaaCapjyp— . 460 503 -O.lj — 

RecJMaaMjnAcc .. 2030 1017 +2JJ .— 

Ret PianMan-CtP . 1013 107.4 -03J — 


5731 -03 

503 -D.ll 


Merchant Investors Assnrancrtf 

125, High Siraet. Croydon 01-6S89I71 

Con v. D+p. Fd. 116.1 .... — 

Money Mitt- B. 1183. - 

-) — Mer. inv. Man Fd. 333 .. . — 

I — Mer. Irv. Ply. Bd. . „ 33*0 ... — 

—I — Equity Bond *52 ... . — 

j — Prop. Pens. — >. — USA . .. . — 

Man. Pen*. — -. 102.0 — 

Equity Pen* 324r .... — 

Conr.Dep.Praa.- 1176 — 

Mno MkCPenu -.- 1382 - 


Prudential Pensions Limited 4> 

Hoi boro Bara, ECLN2NU. • 014J59222 

EquiryFd.jp. 16 tl6C5 17371 I - 

Ftd luL JuneS— U337 13.75] . ..] — 

Pron Fd. June 16-.|aU3 1972] . ( — 


Reliance Mutual 
Tonbridge Wcllt. Kent 
Rei. Prop Bd& 1X62.3 


O8022Z271 

- ! J - 


Irish Life Amnjwf Ce. Ltd. 
lLFiasburySqnare.EC*. 01-6288253 

Blue Cfd. July 8 09 6 62 71+0 41 430 

xaaaaed Fund —0496 1575 +0 U 

Prop. Mod. July 1-5373 1*43 .1 560 

Prop. Mod Qth — |ML0 . 149d ! IH 


*4i6j j 


CapUfll Life AsearanceV 

Oontetoo Boose. Chapel AnhWTon 000228511 
K«y Inv. JuneS- — I 7866 I. ■ 14 93 

Cfathse. JqAft Life Ass. Co. Uif 

jl Patera otter EOW.EC4. 01-3*88800 

Energy Bond*— — OKI . 30^ — 

SSSSSfc=|| --. ||::T= 

Bp toads; P 03 5181 — .| - 


— Port) olio Fond ] 

Portfolio Capital. _p39J 


Growth A See. Life Ass. Soc. .Ltd.* 

United House. W41 (0.-3296108 

Flexible Finance-] CL040 [ I — 

Landbunk Sees. —I 55.97 J i — 

LamftankScs. Ac. .009.4 1 3221 — 3 — 

G6 S Super Fund.. I £7753 1 _-.!j — 


King A Shazsw LUL 
KLComhilLBO " 01-0235433 

Bond Fd.& Exempt flftlOO U9*4f . .| - 
Kem aub July 21 . 

Gilt Bonds — ; 019.7 127 M ... I — 

GvnSerJkL 1 100. 9 1063) | - 

Langbam Life Assunoce Co. Ltd. 
Mildal Hie. FinsburiSq . BCX 01-0288881 

Langbam ‘A 1 Plnp— Bl 619 . — 

MirfaR Bonds— M3 40 J| .. .. — 

•Prop. Bond Kit 3 172 21 ... — 

Prop CDlU(LISl_ta.6 24* — 

Wisp .Wl Bum PdJtfJ- 634] .. - 


NEL Pensions Ltd. 

MUub Court, Dorlciafc-Sorrey Mil 

Keles Ace. L’niu -182.7 • *70( -0 61 — 

.Neies Capita] 1*20 46ll - | - 

Next sno. day July S 

New Court Property Fund Mngre. Lid- 
si Swithiiu Lose. London. EC4. 01-02* 43SB 
N.CLFr.F. Jnn30-..pfl5.2 UL* | 7 70 

Next sob. day Sept 30 

NP1 Pensions Management Lid. 

4ft Grocer handt SI. W3P3HM 01-6234210 

Managed Fund IU3.7 11851- I - 

Prices July 1. Ncxi dealing August Z 

Norwich Union Insurance Group 
POBox 4. Norwich KR1 3NG. 0603 22200 

Mn Fund July 7 — 11450 15351 . .1 — 

Eq. Fund Joly 7. — [215.9 2Z73^ . .. . - 

i«Lt" hii4c inrral I 


Royal Insurance Group 

J. North JobuSL, Liverpool 0512366822 

Royal Shield Fd. — 1X033 10931 .. .| — 


Transinternational Life Ins, Co. Ltd. 
:RrcaraBTd;s.LondnaEC41NV. Oi-433 6437 
Tulip In vesiFtt— 1S93 U5J1 . 

Tulip Mao cd. Fd— 83 * K7JI — l 

Van. Bond Fd 83.7 119... — A 

Stan. Pen. Frt. Cap.. 970 102.91 . — ffl 

Man’. Per. Fd. Acc. 993 1W3| ... — • 

Trident Life Assurance Co. Lid. - 1 

Renslade Honse, Clonccster 045236541 1 

Trident Man. Fd. _ 111193 115.4].. — 1 
Tndml Li r.Mn.Fd— 123.7 030fl — f 

Trident Prop. Fd. - 1143 122.4 .. — j 

TndcntEqiy.rd— 323 B4.7 .... -— d 

TridentHi’d F : 1180 1Z53 — 8 

Trident Money Fd. . 1090 115 0 — J 

Trident Finfal Fd . 112.9 11&( — 2 

Trdni.Bd.Jnnc 24... 34.8 ^ 365 ... . — fl 

nm Edged 94B .... — ■ 

In OULinaCcrFd.. 1110-1 U&.IJ| — B 

Cub value lor E1C9 prenuum JB 


Save A Prosper GncpV 

4, Gt. SL Helen’*. London, Elj 01 

Bal lav. Fd. . 00*4 1126) 

-Property FA ...... 1231 1301 . 

tIJeposiiFd 1XL0 1369 . 

Equity Pen Fd .127.1 13*3-1 

— Pn-penrPen.F.. 1526 1626 

ICompany PfnJM. . 1317 159.7 

PnoPK nn — Jtrn*- 13 ■•"Jane 
fWf-Pkly ValuJilonr 


Ssveguard Assurance LimitedP 

S>vaii Court. E’rtcrelleld. Hun L--i Plrind 3281 
Ini eminent Fa ndL .[110 5 116 51 1 — 


For life' A Equity Assannc* 
see Cra B— Assn nmee Ud. 


Prf-UDd July 7 —1025 
F5cjqmdJn6-7. — 1 113 3 


Nor UnL June 1.9 


1025 107.9 

1133 1193 

1304 


. Guardian Royal Exchange . 

' -nA I— Royal Exchan re. ECA 01-2827107 Life Assur. Co. of PennsyKania 

SmScdBdB.- .000 ". 12W ' _ ftWK«rty|»d* — M.8 - 1510] i- 3S-42 Ne* 1 Bead St«-Wl Y (MQ 01-4M82SG 

,S5toW*. P03 5TS. — -I - ' ftm.ManJUms_|H30 UftS -4- , L.VCOP Uarte.- .. »«7 85*j . I - 


Phoenix Assurance Co. Ltd. 

4-5, King William SL.EC4P4JUL 01-8869676 

Wealth AK -{B92 940] .1 — 

EbVPh.As*.- T 506- ... J - 

EbY. Ph-Eq-E. p9J 619) .J - 


Schroder Life GroupV 

-Enterprise Haase. J^Mtsmaaih. 

Flos. Jnly6_ I103L7 1093 

EquiylJuh-B 163 7 

Do.Ser. 2Jnly& — 1640 1735 

ProplryJnS fi — — . 1235 133.1 

Fixed Int.JuK-8 — 1125 U85 

Deposit July 6 1026 103 1 

Pens. Cap. July 6. . 148.7 15c 6 

Pen. Acc. July 6 165-2 1740 

Exec. Pen. Cap 104 89 

Exee.Pen Aec 107 06 

Money Fund .[97.0 U 


TYndall GroupV 1 

12 CnayngeRiud, Bristol 7272 32211* 

3-Way June 24. ..I 101.0 I . .1 — 

Property June 2*. j| *74 -I. I ~ j| 

Deposit Juoc24 .. ] IU.0 I . . .[ — 1 

Crseaslnr. Junc24 I 65 2 | .. ! — J 

Vanbrngh Life AssuranccV 1 

41-43 Maddoo SI. Ldc-WIROLA. 01-4394901 
Managed Fd. _ 11120 117.91 -031 — , 

EquIty.rVI K55 5 ' lU.B-OJ — i 

Flxi-rf Inl crest Fd..(l?3.4 1373^ -flj — m 

Property Fd„.. „ U5 5 12L«J T - B 

Cfasn FUnd K06.0 1116/ -MUI — i 

Welfare Insnrance Co. Ud.V ) 

The Leas. Fo Ike. dune. Kent. 030357^38 

Cap Gronlli Fend 1534 i . . < 

♦Exempt Wer. Fd.. 84.9 ! . .. - *1 

<S Exempt Prop. Fd_ 64 7 | ~D2 — 4 

♦ExpUov.Tv.Fd . • 95.3 . - J 

FlralbleFund... 79.0 ] .. — J 

InvTrnslFd 94B | - j 

Moneymaker Fd 751 { - ■ — d 

Properly Fund 655 [ _4 — A 

Windsor Life Assur. Co. Ltd. 1 

1 ItighSlrird.WindKur WiadwTStl**! 

Llfelov. Plans 1532 56 M 4—1 

FHlnre A-.-.d Gib. ►- palld.0 fbO*#] 1—4 

Rut Assd- Pm-. — CM 78 J 1 — t 

FTci-lnv Growth .\lS 7 98 4 “ 1 


OFFSHORE AND OVERSEAS FUNDS 


4J I M I i I I i I 


■ Since ourworkbegan, Hfefxaten toe saved 
inae thanlOO.OOOiBen, wwnen and cJiildrenfirom 
death atsea* - - 




modem sdf-^igfattng boate'«*idi are novcosnug 
£10^)00 more man lasf yean 

Maintenance, toahas been bard hitby inflation. 

• "You^e already so geierous on flag days, and with 
gifts and fejpcies, itseems almost wrongto ask more 
of you. Birtif only mbre peo^e would join, or get 
flieir friends to join §borelme (minim am subscription 
is f 3.00 ayear),'wewou]d hare guaranteed hdp on a 
J^jI^b£&Onceagainwead£, 5^ 
canyouheln? 



Albany Fod 4 Mbnagemeiit Co. LUL " 
RO. Bax 1549. HamOMB. Rorowula. 

ARramr Fund LUL— 1804.94 425! j - _ 

Artrnlbnot Securities (CL> Limited 

~’X>. Box 137, St BeQer. JtzsOy- • . • 092425961 

“ . “ 
Australian Selection Fund NV 
Mriket OppprWnj b MoW* Voung U 
Cwiliwnlte. 137. Iwlfcaiff.. , 

USS1 share*— I ■ SU5262 ■ f « -4 — 
Next snb. d*y Jn|y A - 
Maqae pruxelles Lambert . 

-Br ittle de le Regenn B 1000 Brand* 

H*ottFnnd LF.,— |UB MM! j AM 

war, mi LondoB A S. America Ud. -- 
•40^88. Queed ytetarii SL EOI. . 81 H8 0822 

A lexaudu f Fu«L- l ^ WS7JL — 

tarebyi Unicorn InL (Ch. Is.) Ltd. 

X,CtarlngCrow,St.Helier.J«^. <BM»H1 

"m| 7 :I m! 

Barclays Unicorn InL fl. O. Man) Ui 
imiftiinK ft, Tlnuflge. I.oJL 08M4896 

Ufliedm AusLEgt.K-9' fS 

: Do. ASfLMlfl »0 4 ,5-g -0-1 L» 

.Dtk&tjr.Famae — I3hJ W — , 

Do. tall h wnw r rH - S SA 37-1I — - 9J0 

DO.- Manx Mutonl |25 0 27J| 150 

BIa|k*p*Saie c«awuidity:ffdiL^ ^ Asts.) 

lW-^8bftopsxstc.EC£U4P£- 01-3836787 

SS623t.:i- m l: i - 

Bridge Management Ltd. 

^,0. Bos B08L Grand Cayman, Cayman I*, 
irbtthi Jano30 — \ V1WB8 I ■ • 
J.G.BraJMTX&Nawas.W’. . 

Nippon F. July 7—fKK*-* cq-BJBf 0.946 
Butterfield Ma ntot«nent Co. Ltd. - 
PA ’B« 185, BaraiBon. Bemud*. 

ja=i a 

. races at June at Next snb. day July 12 
Capital International SLA. 

37 m? Xairt"D*nip. taxCmbooriL' 

'capita] tm. Fond../ 5tfBML9l T---4 — . 
Gurterhon.se Japbct 
'LBWranoMrRow.ECt 81^K3fl® 

il-il 


-UL Corn hill las. (Guernsey) Ltd. 

f a Box 157. St Peter Fart. Ooornsay 
• muianFd.Jnim2S.p3U HUJ ....] — 

led" Delta Group 

wwi P.O. Boa. 3012. Naarao.. Bahama*.: 

Doha lut Jab (LL. (SOOM UBJ+flJl/ - - 

_ -.. Dreyfus Intercontinental lav. Fd. 
P.6 Box N2712 Njuul, Bahamas, 
EAVBincgfl. -1-C225 ZU3I | - 

k F. & C. MgmL Ltd. Env. Advisers ... 

1-2 Laurence Pnotaqr HiU. EC4R DBA 

81-423 4680 

. Con. Fd. Jon# 30 ..—I . SGSS 66 / ... | - 

Fidelity MgmL & Rtn. (BdaJ Lid. 
1.M p.o Bax 670. Baaulton. Beramda. 

L Fidelity AmAsa ^ .SV-S1816 - 

10823 Fidelity InL Fund - 5USI7.96 . ... — 

_ Fidelity Par. Fdi — SDS2557 - 

Fidelity World F*. SUS1223 -.086 - 

. . , Fidelity St er.pjfe- - , ^ .. — 

lid. Series A OnfciT>_ . 1C329 _.... - 

•ami Scries BIPScUlcL^ ", £4.48 — ... — 

52.30 Senes DfAntAssJ 0120 . „...J - 

FJJIAT. Managers Ltd. 

, 1. Charinc Cross, SL Belier. Jrrvr M8429041 

First IntnL ffiSfflJI 12lj| - ...J - 

£jg Flj3tStoriia* ; _>u4SjU4 M ; W ... . I - 

First Viking Commodity Trtisl 
WOO a.'SLGeorge’aSL Douglas, lo. St M344BM 
LM Ffi.VitCMTjt. l392 ‘ flJJ+Lq - 

^ Free World Fsnd Ltd. 

Butterfield Bldg- Hamilton. Beramda. 

_ NAVJqneKI 1 SUSI62J6 I . ..) — 

G.T. Management lid. Ldn. Agts. - 

L U SL MarUn's-Lo- Grand. Loudon ECU «EP 
“ Td: 01-600 9461 TI3L 806100 
jyn NsnagemeBt fnteraatfanal Ltd. 

cm Bt of Barmudn Front Sl, Hamltn. Bmda 
’ Anchor Glh Edsa-lC9.49 453{»B69 1076 
Do.'AuaJerw9 — 1190 — J -fUj] — 

199 Do. WaflSL do 12094 2*0j ...7\ — 

GT- Benmnb LML 

m of Bcrnmda Front St. Hw#* , rtmdn 

• BanyP.F.Jnlr7~| 

DoBtLFkUncBO^.pOLSJ U808( _..J- 3L77 
_ GL5F(Utme30 — | 6J7| \ an 

G.T. HanagemeDt (Asia) Ltd. - 
38® HMeMaoa toe. Harooart Rd, HongKans 
■g Gt AaaFdJtme 3CL (SHK727 75JJ .. 108 

is Hambro Pacific Farid MgemnL-lid. 

— 1110. CffitnansM Centre. Hone SOBS 

L23 Far E. Fd July 7 „gBKU6 1U4| 2M 


Hambros I Guernsey) Limited 
P0. Box 86. SL peter Port, Corms+r 0481 26Sfil 
CJ. Fund July J-..,pjB70 UAil . ..I «« 

taLBmid Fund — idSWLB MHj .. ] 140 

Hapol ManaiMnent Ltd. 

305 Fu House, Ice Book S 
HanS Kong iRn*; 01-283 3531i 

RX&Pac rTtt..ft8El« ZW ...[ 3 30 
Oliver Heath and Ce. floM and Gib.) 
< Irish place. Gib. G8345 htE GoH) 06M82 3748 
Warrant-. Fund 00.(4806 55 9g .. . i - 

Henderson BSM MgemnL Ltd. 

P 0. Box W728. Nassao. Bahamas 
HtonBSMJpnJFdj.BUSBJl ttSfl I - 
Prices on Jaw 23. Next dealim; date Inly 14 

HLH-femuel A Co. (Guernsey) LUL 

8 LoFebvre SL Mer Pari Guernsey. GL 

awsrosfj Ttt.i-> .{I292 *285( -0.71 359 

ED 11 Samuel Overseas Fond S.A. 

37 Rne Notro-Dmc. LoxctubMi* 

NAV_ .....SCSttG DBJufl061 - 

.International Pacific lev.. Mogt. Ltd. 
nP.a Bos R237,9EPia SL. Sydney. Atm. 
Javelin Equity Ta.tSAL67 2 79*4+0 8^ 4ft 
J.E.T. Managers (Jersey) LUL 
P0B« 1M. Royal TK.HKe.Jmcy 0SM27441 
Jersey E*trnI.Ttt-.pi70 159.01 , 

Ax at June 3ft nu sob day July 30. 

Jardinc Fleming A Co. Ud. 

40h Floor. Connaught Centro, Hong Eanc 
JardlneEan.Ttt.rJ SHX2S4 58 . — 2« 

Judi&eJ'pa.ttLr SHK23462 ....- LM 

JirdineSE-Vi — 5US1224 - ..... LW 

JardinePh1p.TsLt. SUK1I59 250 

JsrdlaeFlcm UiLf. . SHKI5C_ ... — 

ISAV Jane 30. ‘Eqolr. SUS4&2T 
JtKAV June 14. Next nb. day. June 30- 
Fer “jewe>- Savings' Bank** see *TS8 Unit 
ttujsi jimagwr 

Krmp-Gce Management Jersey Ltd. 

L CbftnnR Cross. SL Heller. Jersey. 0334 28041 
Kamp GeoCunial .1690 • 7229 . j — • 

Kenro-Gcc Incorae.B*.* - 56.73 ... -4 M03 

Eeyseiex Mngt. Jersey Ltd. 
po Bugs, sl Holier. jtortaF.fEaqdi-aosnnnt 
Fw.telM.__~ SF1.764 +7] 29 

Kfatg & Shaxson Bfgrs. (Jersey) Ltd. 
1 Charing C roix St TMiw. Jeraepr 0S» 39041 
Gift Fund Wray V_~¥9.«l ‘ 1 9«3( ...J 2225 
' aWOCJOi ftCLSS 


Kleinwort Benson Limited 

Z0. FencburebSl- ECS 
Eurinvett- Lu* F LO* „ . 

Gaernscy Inc S0-* 56 0 

Do Aceum. 59.4 652 

KBFbrEastm-- SKf»n. 

EHlnli. Fund 5US1L51 

KBJapan Fbnd. — SUS2879 

SigOH Bermuda. . SUS432 
'Xnleritalia rUrs)— 8.954 9,21lt 

•UnlfcmdMDMi. M.15 

■KB art as London p 


D1-6S38D00 
-a 423 
A 317 


KHlnU. Fund 5US1L31 -DB9 Ig 

KBJaWHMnd— . SUS2879 . U6 

Sirmi B ermuda, . SUS4J2 -DJI L62 
'XnleriUlia fUrai- MJ4 9211 ;10 139 

"UulfondslDMi. M.15 2L2fl-02B 9.43 

■KB art as Lonnon paying ogonL^ only. 
Lamont Investment HngL Ltd. 

8 SL George'S SL.DougtaK.IoM 06244882 
Lamont ItnLInr_ JJ9.7 ZL« .. ..J 14S 
LanjoallntGlb. _P27 56Jrtj „1 449 
Lloyds Bt. (CL> U/T MgrS. 

P.O. BOX 1». St Halier. Jersey- 05M 37561 
UwdaTsLOwW.B*#, .572J | 264 

N'm declln£ date July IS 

Lioyds Internktin&al MgmnL. SA. 

7 Rue du Rhone. P.O. Bon 178 1211 Genera 11 
Llovdt Int'l lneonie]5KJ315 WO] - I 778 
LiHTMiifll-Wio _ liPJOa G2Jl 4 3.07 

MAG Group (jr) (cl ttl 

Three Q ub>v T ower Hill EGJRdBQ 
014338 45U 

AUanticEk. July£..f UJ80 2JWS - 

AuslliSaEx JUty7. *L682 L7^ — 

GflidRs. Jnty7 .. nans US -- - 

I eland . 82.8 85a -02 93-84 

. lAccum.Units)..— 106.6 112 jj -OH T3 84 

4 Layman 5 

Samuel Montagu Ldn. Agfa. 

114, Old Brand SL,EC2 013886404 

Aiwtlla FdL Julv7 KFK1 « 1*77] -0331 250 

MM .... 150 

Dfl 2 Zt 

117 Group July 7 — [STS1IJ2 UJW-BrS 191 
117 Jenw Jahe 23- H5L32 Sl 90] -C J] 0.50 

Murray. Jtduurtene liar. Adrfecv) 

163. Hope SL. Glasgow. C2 041-221S5S 

•HopeSLFd. — SUKZ3.28 j . ...] — 

tMurrsy Fund 1 SUS7JS4 I ... J - 

. _ ■NAV Jane 30. tluiw 30. 

Negit SJL 

10* Botrie+ard Royal, Luxembourfi 
NAVJutyft — .' — I SCSB94 | ...1 — ' 

Neglt Ltd. 

Bank <d Bermuda Bldsc.-Hanilmn. Bmda. 

NAVJulyS 1 4S7p | I - . 

Neptune IntnL fed. Ugrs. 

L Chorine Crora. SL Helier, Jsy. 953*39941 

latornallon bI Fnd«U72 28.7] ] 4 JO 

'As u July 2. Nest nb- day July B. 

-Old Court Fond Mngn.- Ltd. 

P.O.S2SL JnlWnsCL,Ga«rnaey 0481 2SS3! 
OCKgTy.F. Jane 30. (4XJ M8 .._[ 420 

InCjFd. Ju ty l._ — [lift® 138.3 . .j *50. 

OQnUd JdM IS ..(107.6 ■- 1M - 

Sm-CaFdJttM-30.. U5J . U25j J 4 28 


Japlest Jane . . 
!l7imLJune30 


Old Court Commodity Fd. Mrts. Ltd. 

PO Box 58. St. JullanV A. Hurnn 0481 
26741 

O.C.Comdty. Trust J116.9 1243! I - 

Prices on June 30. Km dcjliny Jul> 14. 

Property Growth Overseas Ltd. 

28 Irish Town, Gibraltar .Gibi6I06 

US. Dollar Fund _1 U00 I . .1 — 
Stcrlinc Fund | Q00 | -1 — 

Royal Trust (Cl) Pd. Ugt. Ud. 

PaBo- 384. Royal Tsl. Use, Jorw;. 1 0A34Z744: 

RTIntTFd .friSMl IMDl .| - 

RT. tall. Usr.i Fd. .p7 ISl) .. _ 

Pnert at Jane IS ,Vcm dealin* Juh 13 
Save & Prosper (Jersey) Ltd. 
r.BroadRl.Si. Holler. Jrw 0A34 205»I 

Sw A fewper lokTutlonal 
lnt.Gc.FiLJ 16. 06 662 J - 

Dir Fd. July 6 052 3E4 ... _■ 

Jdnf FEJuh B. __&7.71 30Ji — 

Conandir JiilyR . .0370 1446-38 — 

btprojujy 7 U3 0I! 14 2U - 

Smrr * Proiprr Urarrji Ud 

bOtanuul Cup . ..0,99.0 209 J] -fl.«] 1.93 

bChooecl L,land....|1832 10051 -0 3] 3 J1 

♦Fixed InL June ri|U22 113 M | 11 44 
Deal in £a (Mon tWeA -Tnnn. 
Schlesinger Fnd. Mgrs. (Jersey) Lid. 
PO.Boa IDa.lh.Helier, Jerse> ua342731l‘ 
■SAJJ.Aug.1 . — [96JU 10201 .1 — 

lalol Fd. Jersey— U09 113 I 3 OS 

Jbl Fd. Laxamo'g. -IwSUlM 1123} -0.01] — 

J. Henry Schroder WapB & Co. Ud. 
ISO. Cbrapiide £CJ 01-SSS4000 

ch.sid.jub-7 tims? uomi 253 

TroUtyarMay3] ..f M.S90.92 J 1 - 
Adn FdJunr28 _fcl-SlU3™ UJfl . . 3.05 

Darllo Find (5A1.86 3. 97110.031 540 

Singer. & Fried lander Ldn. Agenib 
ao.CERBOisSi.SC* 01-2489640 

-;~|M»23 277K-!)2M 7 94 
Tokyo Ta.Jonr 15 ] 51^2558 | | 239 

Sinter Walker Tst MgL Ijeraey) Ltd., 

Trinit^Rte.* Baih u, SI Hr]i«-. j,-wy 


Target Trust OTgrg. (Cayman) Ltd. S 
PO Bor 710. Grand Cayman. Carman Is. 8 
TfiL Oilshore Ca-..t|95n UMj .... I - 1 
Price* on July 7 Next deollnc date Job 14' 

Tokyo Pacific Holdings VV. . . I 
1 minds Manajteiwnr Cn. N.V.. Curacao, 'r. 
XAV pur 46*1+ July 5 SUS37.47 

Tokyo Parific Hldgs. (Seaboard) N'.r. 

Inbmis Manjuemml C« N V.. furaran • 
XAV pL-r sharo July 5 StfS27 33 

Tyndall Group 053437321 

Hamilton. Ecrmudu. & 13. Brller. Jersrj ' 

Ovtfr«*?.Ji!|. T.._ B/SIJI LM . ..J * 9*> : 

(Aceum. I'dfts) jlTli-S W .. - . 

0'«asiSl;'iJiilr7 C72S 7.75 -Oi 605 

•Arcuai Sharps 1 (9 90 19.60 . . . 

GiitJubT 103.0 1010 -O/i 11 68 i 

1 Accnm. BhnroM.. .103.0 1C4.6 — 1 

.V-A'jylQl JUIK.-34 SJ SZJS 2471; — j 

Jrsp Man Jum- 24 874 91 i| . _ J 

United Stoles Tst. Inti. Adr. Co- { 

14. Rnr Aldnimcr Lire+mbnera ■ ' 

l' S Tfi lot Fnd . .1 U.E3 ' j+005! 6.iT, 

N« ass Pl value July 7. J 

S. G. Warbnrg & Co. Ltd. ' 1 

30 Grrshaol Sired. DC2 - fll-BHMMS* 

Cbi Bd.Juht 1 SUS0.77 1-0 ail. - i 

Encro-InLJnbS . SI.-R1370 [-DM] - . 

GrSf$FdJiuiisa) | 51/5729 {....] — , 

Warbnrs Invest. McgL. Jrs>. Ltd 
1 Chari nf Crush S Hvlmr. Jjy, CL 0694 2PR41 

CilFUd JUBc24..Kl’S9a «U11 ' - , 

CTITUd June 24.. L9 90 10 JW . ~ 

Metals Ta. June 17 £1351 DM „J _ .1 


oi-em «»« 

\U( z J 


CMFUd Juoe:*..!!!^* 101 II - . 

CUT Lid June 24.. (.9.90 10 16] . ' "i 
Metals Ta.June 17 ]03 51 UM ... - J 
2«TJi»iu'io... .^Tpifwa mg:-... — i 

TKT Ltd. June 10 . ]QL14 U.«| ... 

World Wide Growth Management# a 

10a. Bonlnvard Royal. Luxembourg 

Wild Wide fit hFn .($1151231 |yftj)5} _ 9 


Sarin vest Copper Trust Mngrs. Ltd 
P.O. Bo* 98, SL Holier. Jeiig 1 05342T-I38 
5urUrvtiLCpr.TiL.fa5 JO 15901-C.HJ — 
SnrinvesL Trust Managers Limited 
SO, Athol Slr+a. Dodelu. Lo.'ft oea* 23314 

ThaS lverTnwt.-'.p090 .114.7? -10| . — 
TSB Unit Trost Managers (C.L) Ltd. 
BaKateileRd .St Sarfocr Jerte > nKHTK94 

Units. 144 i ' isi 61 - 4 M 

Pnse oi July 7 . Nest nb iaj j u ty 


NOTES : .j 

Pn J ! !?*.jp n< * -delude 5 pro ml ms. where I 
, ar l !n P™ w ‘ antes* oibcnriEo | 
indicated. Jirlds (^mn i n tw mhtnai : 
a llrrwjor .-il j bu;, 1 nt; expen.^. a OUtdanws 1 
“SiPlS J 1 ** b Today's prire*. • 

E 00 ° 3 W prteft-aEttiiuBiai.. 

5r T r '^\? y L opecln ^B ri,:e i “ Distribution frt# 

of l K. taxp>- i Offered price include all 

r2“2™ Prtw inehidcs aD pears* ■*' 

•unl«r loiiirai-d by « f Ohomk S;?. 

SnaS? , "' d ' <? 9‘^n;: bra innnj^j 
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Kdamerao JOp I 

Setier lodi DsM 
Kennedy Smite 
[Kershaw tAJ5p-.[ 
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.KodetaL 

RXP HMr— ■■■■■ 
(UE.lBdl.lDn_ 
‘L.R.C.lBLlOp_ 

[Lamsnlnds 

Lsnn. 


Lcad-lndf.50p_J 
LesdenhallSlgJ 
LeBasffidL 
LebdTFobellBpj 

Lebus Earns I 

f wgh Tirfs 5 p | 

Lei are Car SS^ 
Lep Grasp TOp— | 
Lcsney Prods. 5pj 
Letrmrt 30p I 

Udw 10 
UghtiLeis.lBp.1 
Uadayft Was-} 
LaduHiies. 
Upton iUj — 

Lot. 4 Win Cip--| 
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LowiBeaBrMji 

fiKEefrtjliJfflp. 



ferstnliL’rr.'A — 
.'slim*. 


MarahairaUnn 

(Martin-Black 

Maynards 25p 

lyedmimLerlOp. 
(Ken toon 5<r. 
Metal Bos £1. _ 
Metol Closures— 


Mettuy . 
Miia.Hiftrs.S0p. 


Hit. Cota. Tr'spt.J 
1 ITsoutoSpe 828-1 
Mono Cob Lsi iters J 


(Monument 10^_ . I 


IM organ Croc 
WossfRobt) J0j>_| 
Martini 




NaritU.: , 

Nation iB.6D_| 
■ NaLCrb’n. 
bKC.H.4%1 
- Negrettit Zambia. 
Neu&Sp'acerlOp 
)fer Equip. Mp+_ 
Newey Groop £1_ 
KratonJJt Wp_ 
borrioj.. 

• Norton 6 WrtJOp. 
NorricSera. Ifip. 

U Nn-SviflSp 

ndei Rnrasani— 

• Office & Elect 

UrexSOp. 


khevstone iZtjC _ I 

lOzalid 

Do-SMbCmn.. 
ParkerKnoU'A’.l 
Patent tod. 
PanbA W h ites — I 


Pen tired 1 
PentosIOp _ 
Prtrocon I2»jp_. 
Phillips Patents 
?fe*ai(Lon) — 
Pb«o-M?50p_] 
Pbotoprala 


0 (PicUeslWnjlflp 
•a [po UtJVttlBf- 
3 [PilhnSanBr.ft. 
ItaHrBowtLa 
f’lartJcChnsLWp 


61; Ptalocraft lOp-l 
24 Pkasorania5p_ 
21 Polymath lOp. 

33 Poitalx-, 

14 PuveUIhd£.30p. 


22t; (Press iWmj 5p— 
J29 [Prestige Group- 
171; [Pritchard Svx.5p 


{PuDman I , 

jCPJXGnmplOp 
iRTDGroupMpJ 
IMianimiSaM 
Randall 1U] 

Sac da Us. 


EBankOrean— _ 
rUGoL50pJ 


Becktut 
Rrdtean Glass - 
ReedExec.5p_ 
Heed toll £1 
HeJjtu PBTFS — 
Beanies Cons Ste— 
RenvtrkGronp- 
Hesbnar. 
Remnore. 


ftdt’dsSbefl. I0jK_ 


RKh'sonSoL 
Hockwnre. 
Ropner Bldgs. — 

Do. 'A*. 

Rotaprint 2ta — 
Ran an & Soda . 
RojaJ Sovereign. 
Royal Worn 
Bussell (A.I' 
a-Gctain 
SaleTitoe; 

San gets Grp. 
Snap* Group 


fSrapa Group 

(SchhunbeTjerSl 

(Scot eras 

]Sc«. Heritable- 
'ScoL*Un.Inrj_ 
Bears Hide 
jSeeunccrt 
Da'A’IM 
Security Sem cm „ 

DO'9'N-V: 

ShamaWareHJp 
Si efie Goman _ 
SilenSiishllOp- 
Silhooeiie29p_ 

DaA'atp 

Sifr'rthornelflju 
Slmp&on (S.VA. 
iSketchler 


***'&£) 


Spilths I 

Sote. Law 29p | 

Somic. 


o.w.l. 
laffs Putts- 
. Do ffl,S Cor. Ul 
jSlaflexim. 

]SI3E Fonutore—I 


:oi53«b 

•il 4 & 
2J-4J163 

22 m ,u 
L713.4 7J 
22 8.8 &0! 

, M U0 *.7 
frU M 6.9 
□juj B5 
12 33 7 JS{ 

23 2S2L9\ 
2 A 93 7.0 
X410J(5O) 
23 W.7 • 63 
♦ « * 


ll| u| 


14 

33 9.M4J, 
191131 62 
Oi 2.9 , 

53 34 7.6| 

33.13 «: 

L8ll|^|l! 
u 7jmi> 

U .4dl4S 
29 .■ Q , 
39 5li 7J! 
2 J 007 49. 
133 3 A 3M 


* 4.4 4 

* 9J 4 , 
5.9 3.7 63 
53 53 

4.6 53 12.41 


93» 7.7 


36 


« Oi 43 
* b.7 * 

1915.6 53 
*2-0 14.7 5.7hg 
119 140 &7™ 
19126 6.4 
23 93 5.9 
3.7 5.2 8.8 


-2 


4634 

4.0 

t3.94 


1+2 


wa* 


+i. 


14 


-«2 


!-r 


4.1 53 6.7 
14163*5.9 „ 

ZJ 7.0 8.6 g 

27 89 202 » 

43 3.9 5.9 U 
2.7 153 3.7 W 

28 5.9 9.4 
26 83 7.2 * 

63 55 43 
24 17.0 3.7 
19 120. 7 2 36 

9.4 — 36 
5.010.2 32 78 
7.0111 43 94 
33 7.7 33 62 

5.1 5i 52 47 
3.7 &4 5J 18); 

13 1 9.8 85iz 

12 112 111 182 
18 fct 116 98 
26 7.9 74 36 
3.0 103 55 Ilia 
21 75110:67 

.18 9.7 6.7 35 
%|UA3 F2J - -222^77 
02 110 653 112 
29 

1 ti 7.61125 73 
♦ I 9.0| * 55 

. 3.9 107 

a 6 d 6.4 51 
lid 4.7 
12M 7.6 
3|* 64 

’ll •} M 

291135^^ 

43 — J 231* 

50 3« 8.71 

29 S3 65/ J? 

24 AS 73 84 

05 19.9|36l9| 37 
13 9dl2« 47 
3.1 63 74^ 

22 6.3lfld « 2 
23 132L33 5 
ie-76hi8 u 
463 F9.9J - 54 
5.4) au 3.6 52 

29|_7.0n.7| 9 37* 


*h L6S 


-1 
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dl96 

<539 
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INSURANCE 


PROPERTY— CootlnneA 


Hlsb law 


iitw- 


teLftUWB.] 


Matthew Wr.S 
HinetHJdp.: 

PosrtSp- 

. Phoenix — 


Do. “IT 

Prudemialjp. 

Refuge 5p 

Rant 

Setfg Forties 


I £27 |£29.HTtaTelen52S0_ 


1 

f+ ar 

Bfc 


] Price 

- 

• Net 

cv 

75 


1264 

2tt 

- U2 


t3.43 

27 

140 


7 47 


- 765 


tfltte 



120 

+2 

677 


120 

-2 

4.99 


£113 
. 142 

+1 

-2 

iST 

— 

151 

+1 

5.81 


J91 

+1 

877 



BUM 

+2 

1130 

4S 

166 

-1 

th?71 

37 

160 


2.47 

4i 

Ub 


4.65. 


112 
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23 

186 


464 


. 58 

+1 

34? 

U 
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>1 

804 

21 

125 


764 

23 

202 

-, 2 

1074 


208 

+2 

8.47 
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6 65 
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+1 

541- 


no 
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-rrrr- 

33.39 

1.2 

244 
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17 
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+2 

t!69 
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75 


t? 79 
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£26*4 
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Bfth Lew 


Shefc 


Price 


MS 


ICrricFclnE 
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(Evans Leeds 
lEnit KeuNthn.il- 

lPotBBI 

Frarr 
GilgaielOp..^-. 
GlanCeldsectL.. 
Gt Portlands^). 
Green tlUlOpt-.- 
Greencoxl5p — 
Hammenon'A'.., 
H*rtkylnd.TsL^J 


(Haslmerc 1^_ 
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Gen. MU Units-! 
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t OatroEriT 
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+2 
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18 

as 
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. 
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d5.9 
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.UUiUuvStieaa-) 


74 . AaaotEbrt . _. 
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-1 
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-2 
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+1 
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-2 
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35 4.8 99 
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59 
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211; (Dutton Forth **- 1 


-1 


:i-l 
— I 

Sere* Kb. Grp. ~ 


Unatf&rie 
JesxnttHto— — j 

gw.mi. gHHr | 

LexSer+teeGrp-l 
Lookers 


6U ‘ NettooDuria* 

3 Pennine Str. 10 , 

67 Penyffl.lMln.--f 

26>; FboroMta.aOp- 


2V J 

15>2 Wed Leah. _ 
20 ndhaiShl^,] 
20 Westemillj I 




36 | 441 961 17 


« n ? 5 


0.94 

055 


062 

123 

0.97* 


20 121 6.4 
16113 83 
36 52 21 
4.8 8.8 36 
3.7 82 57 
3.4126 
21 10.4 
26 72 
* 113 
11129 
21 HQ 
36 72 

23 &7 
18 4.8 

24 9.9 
22122 
12125 
12 119 105 
52 F14« 
*132 
26118 
2310.1 
18 731 
27123 - 
16133 
15 64 1 


291 9 ! 
468,7 
3.0)115 
_ 8.0 
OTllIo) 


_ 44 
2S 8.4 
♦1 65 


SHIPPING 


Brit ft Con. 50p 
Dhukid Bros 50p. 

Fisher (J1 

Furness Withy £1 
Hunting Qhsn.£L. 
Jncoba(J.L)SOp- 
28>; Lot OBeas-FimJ 
1180 Igyle Shipping _ . 
1248 Mas-LinenTOp-. 
Mersey Dt Units 
Hffionl Docks O. 


ft 


126Hubeeafl Trawport 


P. to. Defd. 
Reardon Sm.50p 

Do.'A'SOp 

Ranriman (W.i — 
Sheaf Stean50p. 


201a) 

80 

110 

190 

131 

23* 

29*1 

209 

265 

7 

62a) 

133 

105 

197 

51 

104 

49 


753 

4.73 

248 

665 

9.75 

15 

208 

3.99 

502 


162 

6.66 

532 

274. 

274 

675 

237 


S3 5 8 61 
56 9J 29 
44 35 7J 
S.6 5.4 7.9 
3.5 1L9 3.7 
28 95 50 
3.4 1L0 41 
0.7 29 75.0 
17 29316 


14 4.0 235 

15 7.7135 
13 7.8 0361 
9.4 21 7.7 
9.4 63 20 
3.7100 41 
Sil 7.9j 24 


SHOES AND LEATHER 


267 


32 127 3m 
22 9.6 7.4b 
21 67 10 . 7] 5 
60 5.8 64 
* 63 


”UI.. 


id 


For Si col Bros, see Overseas Traders 


10.9 

* 15-S * 

* 22 * , 
2.1 93 60| 

MI1F92 
28 95 55 
4j 9.4| 30) 


NEWSPAPERS, PUBLISHERS 


571* {Cbnjrfi- 
36 


blRonsaOp. 


tWeairalOp. 


121; 



L31 

08 

163 

36m 


t3.57 

21 

153 

61 


62.68 

4.8 

73 

36 

70 


flg 

U 

143 

73 

45 



3.95 

\ 2 

135 

41 


205 

3J 

7.7 

34 



261 

3j 

118 

Jt 

— 

227 

13 

02 

24 


153 

2 3 

10 2 

49 


h22S 

3.0 

73 

32nl 

-lt41 

229 

ft 

1X0 

-93 

-■-a— 

b5^9 


9.4 

17 

19 


Sfl 

II 

uj 

as ix 



025 

• 

Ui 

12 ■ 


035 

u 

4^ 


41 


u 


$6 


61 


3217 


Aas-BwftP.aop. 
25 BPMBbb-'A- 
161; BearrTbnxik* , A» 
19i; Benn Brolben _ 
40 DhrkiAftC.i— _ 
^54. Bristol Pin t . . 
m - QoUinsWUlhau 
005 Dm "A"—, — , 

072 Daily Msd'A 5D|i L 
32 EL Mid. Allied -A' 

45 Gordon ft Gotch- 
27 . Home Counties—, 
90 L>olD.RMt50pJ 
24 Marshall Cav.Kp 

46 Morgan Gremp— 
[329 News Ini 


jPemon LongJun J 103 


(Pyramid 18p. 


42 |Rootled|pft EP. 
rpeiwN) — 1 


« Sharpe. 

[222 rbomsoo 
(220" Utd. Newspapers) 
YUit WebstenPnliOp 
[ 14b (Wiiscii Bros. 3tp 




+1 


!+i 


+%! 


-1 




* 17.41 


iJhI 


49 : 




SOUTH AFRICANS 


90 


(AbereomBOOO- 
lftnfti©AnIa-Rl 
W ‘fir's Ind. 30c 


Elfli; | A^iTgn j«? 50c - 


Ed 

GoWPLhP.J^ 
Grtmni'A'EOc— 
HuleU'sCpn.HL 
OKBazsanSOe- 
Primrose Wet*.-. 
HejTnriara-A' 5fc 
SABmra.20c_ 
Tiger OauRl 


13 

112 

60 
240 
175 ' 
475 
. 142 
-|230 
1 66 
510 


(HaisccGp.RO 38. | 64 



f 

+15 


+2 

qSo] 




2M 9.41 S3 


43 

9.8 

73 

62 
90 
1 7.2 
100 


6^0 
63 


111 

• 

70 

24 

7.4 

3.7 

4.9 


I B 


.7.4 


TEXTILES 


U 


8.7 
* BS 
Z3-9.4 _ 

26 9.0 6fl 
L9 20O 7drgg 
23 80 8^33 
5.7 3Jlo3 
5.7 3.6 9.8| 


68 


32 4.7 131 
42100 3.7 
46 4.9 7.9 
23 9.9 60 
29 145 105 
291150 103 135 

14)12.7) 80 61 
2 « 95 82 
20 64 10.9 
29| 70 7.6 


[Bibby ft Baron — 
(Brit-Prlnlinp — 


jBruaningGrp — 
Do.Rettric.Vtft— 
foul Pulp — u 

CapsealsSp 

Caaston (SirJ.l— 
QnsaanBjl-SSp- 323 

fRidurdi— . “ 

e Paper..__ 

. . ^ sttlTawlfip 
lOfetCultar Guard — 

^ 8 bdynaOp. 

[101- KlS- 

54 toohnPckg.lOp- 
42 E**lLancs.Ppr.-l 


38 FenyPick 10p_ 
30 Geers Gross i Up - 
35 (Harrison iSms. 


1^2 [Sunlight Sac. . 
38 Sutcbfto Speak- 


L15»; 

16 

42 


Bw Mlrb.RSOKr.J £36’«[_. J 


Swire Pacific file | 

Sylloor — 

a WbetSp 

7 TebbittlOp^ 

35 Picr3iaISynd,_ 

5 Th, Times V b.5p.| 
70*; niling TJOp, 

58 Toothill R.W- 

19 reje 

45 Te«i 


37 ’TfrafalWrBHJjj. 


132 

6 

102 

44 

61 

33 

428 


» 


26 

V 

28 

19 

U 

35 

J 2 

(103 

40 

196 

33 

13 


Steelier. 


23 jSicbn Miaf. HKSI 
9 KtorimgfadsOipJUijid] 
06 bpae*fllHW». 


H 9 ins 


Hi 


l JiS:3 ‘ 




a * &3 * 
11 40 20.91 
bl6 13 59.B) 
16 13i 691, 
43 5.2 5?J 


j£L& IPG WCtS. — — 
STt; towns* Gip.3Ip_ 
Ki cipher l(ip__ 
L *P. Post erSOp 
Lowe Br'iTne SOp 

IcOsriiwjdaleEl- 
Melody Mills — 
IGUsftAllen-— . 
BoreOTerr. 10p 




21. 


.Uifl»p 


87^rf -!“( 


3.fl30.«10.-H , 


11051 


29( 651 J2 




£22% Trans. Un. 

471; rojisportDev — 
& Ttan wood Gp.5fi 
Tamc-i Sew-LL- 

TBTier Cary. 5p 
L’.EOpUcal— 
Unencta-HIp— 
Usknra fedasl's- 

L'niflei Op 

__ Jnilerer — 

rnr.N.V.Fm_ 
27 I'ld.CarrierslOp 
25 C.GljMere.Wp. 
27 Da UpcbLSp. 
25 CtiiedGwlnds. 
3b U.GiiantDUeS] 
M L.Iwhuhiillfl . 

ft. rwkmint ... I 

Valor- 


41 SaatridCoftaMp 
.38 StatbtDninSSp. 
(105 SaurfltUeHsn4.| 
36 rjj.aop. 

40 ' Transparent PPT. 
38 rridanlGroup— 
Usher Walker !0p_ 
ffaddingtoatJj. 

IWaunoiig' 

■)5p4 


(3.92 

257 


+1 


-h 


+1 


224 

.3- 15 

^5128 

4J5 


225 

W 


LO 

T357 

t20 


402 

299 

266 

507 

209 

0254 


1U| H - 


4.11 




PAPER, PRINTING, ADVERTISING 
*26 

245 
12 
308 
292 
292 
3.97 
14 


Assoc. Paper— | 
DaffipeConr.. 
Anlrft Wiborg__( 
Betnrose.. 


2ja 


2^1 M 5.9, 


1709 0Jal4.4l385 




67 1 


aa ill 




mi 


Allied Tortile— 

Atkins Brea. 

Beales U.lSIp 
Beftanau A. lOp . 
Blackwood Mori 
Donas Webb 1 
. Bond SL Fab. . 
Bright 1 John) — 
BriftrayGipSp- 
BcCouooftWeri_| 
Brit Enkalon — 
Brit Mohair. 
BntKrL'nb.Z)p-| 
Cam) (Dundee-.. 


Iconitaulds 

. Do. 7% Deb 82/7 
jCrewthmJ.) — 
(Dawson Inti 
Do.‘A‘ 


Doon/Daridl — , 
Sarly (C.l ft H. Wpj 
FBufaxTrseylto 
FnsterWohnl- 
^ges(J.)»P 
[Hi cklnfi Ptt.50p. 
[HieldBroisp— 
Btobams — - 

aolbsCniSp 

Homfray 

nrftworthiiai)PL 

Db.‘A'20p 

Ingram ffliMp— 
Jatteea ASt lOp 
< JerowfHldgJL)- 


iLeeds^er* 




64(335 



MsrtinlAlhOp— 

aakriPowpL^ 

Uonttort 

Notts Uanlg 


ga 1931 


L- 


— 203 


Vnertf ; 

Viwn iSp. — L. 
tlnton Grn.2te- 
•VRlbbenslOp- 
Wade Pnm lOpi, 
tfa!karHar.5p_ 
Warr«Uu*l£]- 
Kaierionl^i— 
Fatshan's — — 
WatonHK-IOp- 
ftfdgwwid — 

I'estiL Board ftp 
WsaniiLftC^P- 
3?; TTIOftaJiXSL 
58 SlJUHftRAnjeiJ 
37 WlnleyiGJtj 
37 KhireCUMftB. 

76 IrtiMerrflSOB— 
flt; nrMiyESJW.J 
45. HkMtfU — - 
25 KllktwUttrheO.' 

1133 WiUt'te.MIcbXl 

,£2S^ DoiBrcCov 

& WiihaattU. 1 . 4 — . 

33 SlllsfGwEert— 

241; Wins IMS. 2Bp -_ 

68 KfiMrftNrtfrn-i 
34. BTBteTnioSwJ 

WoodftSoasto.. _ 
S ruidfAitlwriSpl ' ll 

ff iad Halt F S 

ZeCersip— : 


1 2006 1 
.{M 

(1.77 1 


4319.71 
.66 46 Jl 
|1U[ 4 


US , 
tU5 

rtari 


few 


*3 r - 


5.7 43 
60 53 
7.4 64 
, 90 46 
1U 3.7 


IlaS’: 




. 1433] 
[0.95 


n 

4 i 117 146 
3.714.6 45 
95 46121 
4.7 49 

m.i . 
1117.8 


n.sl 


AQ'dLatdoalOp 
AinttlAHlOD. 
AnttmHMpr — 
Apex. Prop* 10p. 
Aqnis.Scca.5p— 
AiKyleSecsu— ~ 
Aitagra--— — - 
AsenueCl'seaJp 
BaofeftComlOp- 
BarratiDer.lOp. 

Beaunnnt Props. 

Beattr;CHiWp_ 

EeUway HJdgR.- 

BoteleyHambro- 
KEiHt (Percy)— 
badfordProA- 
BriLABaDiSp— 
Brihghfcand— 
Brixtom Estate— , 

BiiiJ.'m H. Prop. _ 

Cap & Counties. 
Do ffarranU— 


1-1 


w 


-2 


+60 

,286 

idS.0 

1228 

322 

4.02 

1554 


[4-1 (0.01 KL7 


Cbeste 

CbownSros — - 
Chdrehb'iyEtt— 
CityOTifW--- 
□arkeNiekoDs. 
Cairo) Sees. I 69 
15 Cutty Sew T. Bp- 
32 rmndiysufca 
" CptyL Drift 10 
DaejUlHUfSi-l 

Dares ESateS . _ 
DomafttiM Up-) 

DO-WifilV— ! 
StaftGefl.3 


(+i» 




41 (EKs.E«|hfW™,| 


226 

308 

td20 

bL62 

058 


171 


is 12 


0.19 

07 


.05; 

296 


2.4 95 67 
1.7| 3.6253 
72 232 wi 

2222S 2SS 

52 316 
28.6 
4.6341 
3.9 ♦ 


335 I LSI 32|28J 


23( 


u 


165 5.0 
65 415 
155 65 
95 93 
3-.E * 
42 17.0J 
6J| 4> 


! Purtland 
RXT. . 

Radley Fasfrioni 
Radffmj. — 
Adlanee KnitSp 
RicitardrlOp — 

SiE.T.2(S> 

tea Robertson, 
SekefsInLlBp— 
ajjwCarpasulp-j 
StDawIndsOSp. 
Sirder. 

SHntnu 

SmaDftHimai- 

SaVtaMaLmeZt 

Do.Pnt.U20C- 
Spenrer(G».t— 
Stirling Knit 20p 
Stoddlri) 'A’ — , 
Steed RBfj Dr’ll _| 
Tfffl-CDBSIttate- 
Tert>dJi+y,10p. 
Tom kiiiaonx - 
Toolal 


3525.0 
25 406 
OJ 9.8 


SonlCarpeis 

TrictNiUelCp 

U.D. Texts. 10p_ 
fto-TesaOp 
Wood Basunr Sip 
WonnoUsWalker-l 
Worth (Bond)— . 

fedu FmeWJSto 
YonEhSl 


84 

28 

26 

t ?‘ 2 

16 

28 

T 

23 
W«a 
27 
30 ul 

19 
71 
281; 
58 
191; 

130 

£651; 

30 • 
52 
52 
36 
21 

300 
69 
11 
26 id 
42 
57 
27U 

24 

31 

20 
42 

41 
■12 

if’ 

36 

42 

40 
31 
71 

13 
24 

43 

34 

41 

14 
•18 

13 
20 
12 
23a) 

aw 

35 

44 

24 
143 

77 

25 

14 
33 
12 
IB 
17 
50 
35 


12»a 

26 

4 


60 

8 

41 

24 

80 


-3 


+2 


-1 


+1 


-2 


-1 


197 

0-25 

&* 

173 

255 

058 

.631 

*S S 

363 

3.03 

237 

177 


061 

12.77 

535 

0.74 

25 

+3.44 

4.96 

+136 

t!36 

td236 

<0.15 


h273 

ftZ7l 

694 


<32.% 

0.1S 

236 

236- 

287 

254 


0^5 

4.27 

•3.94 

25S 

±237 

1034 

+03 

166 

10. 

222 

4.9 


,97 
26 , 

i 3 

07 


1.62 

05 


3.67 

12.22 


'Ec 


+U7 

If 

3.46 


t3i93 
,-.lEQ8.7S: 


261 


578 
299 

20 

-W’ 1 

-■* ii 

220 


, 9.7 8.0 
13|364 63 
2.1411C 66 
10.S 72 
5.4 - 
68 — 
15.4 61 
10.71 61 


23i 


a^> B 

' 119 121 
93193 
7.0 ms 
5.4 

651H7) 
Eli 




2 a 

9J 73 
.93 73 
17(102 8.7 
11351 




itf 


62 253 
14 73 

9^30lS jlS.2 

[126 99 
13.6 73 
7.6122 
8.710.7 
117 69 
165 205 
105 61 
102 66 
[1201 31 






5-8 


57 


I3l73| 


[10.4 <> 

7 1 CUB 
35 85 
128161 

13.4 .6 
143 ♦ 

9.4 153 
105 7.4 
69 43 
I4j323 &« 
' 27 369 
83 33 

15.4 27.0 
77 37 
9.9 61 
24 * 
4J 4.7 


ma 82 

64221 

Ilia 65 
93 * 
10 69 
53 93 


153 86 


4.0 


113)127 
9.ni64 
If 
\MM 
69) 43 


12a 82 
89) 73 


134W2* 
95I.&7 
10.fl 7.7 


,0 ia - 


TOBACCOS 


66 

55231 
7.4 8.9 


13) 55(193 


u4 05ta.7 


320 U90 
£lSa|795 


M2 Erit-AafRet)- 
190 DuuhUifAJU 
7ftj Imperial^.., 

30 Bictnamia lSt 
SimiwctiBb lfy j 

I'Dh.Sees.Troa. 
ta-Def 


370 
205 sd 
77 
31 
26 
297 
£32 


.Bn' 

,. 451 
-1*4 156 

194 , 

-3 ylOTZi 
- J«2.» 


45! 5.41 


m 


IS 


H ts 


_ 1115 
ll) 5.7 


5J5j 


77 

* 

103 

6 

39 

23.1 

487 


8416227.9) 


■■74 


”^1 


fU2 

L4 503I 
fe9.« « 
76 18.91 


J 


32 


TRUSTS, FINANCE, LAND 
Investment Trusts 

111 7.7(331 


Abertettlnvs— 
[AbeniecaTntat- 
lAilMldt— M 
lADiaceelarJH 
UHianrelriat— 



Iflf 

Bid lew 


- - TRUSTS — Continued 


41 

41 

40 
_28 
(103 

Jftr 

85 

42 
32 
50 

55 
. 33 
us 

30 

56 

S' 

49 

41 

42 
140 
250 
128 
S32U 
£93 

15 

38 

I? 2 

97 

92 

|151 

132 

62 

139 

181 

68 

63* 

87 
95 

105 

97 

138 

116 

57 

88 
295 

109 

46 

80 

a 

65 

206 

178 

103 

124 

62 

22 

29 


l£' 

ps 


■76 

R03 
pi 
1 60 
42 
441 

[<m 


Ii* 

4?a 


1® 

■83 

45 

>78 

Pi 

Bk 


1^2 

ii 

E 

35 


78 
142 
112 

50 

169 

124 

141. 

40 

185 

571; 

164 

52 

55 

77V 

336- 

193 

86 

65’ 

691; 

68 

86 

70 

65 

80 

79 
140 

45 

255 

244 

50 

50 

88 

15 

47 

148 

57 


Bi 


B: 


129 

110 . 

67 

122 


89 

71 

94 

fflf 

73 

g 


J 


& 

47 

145 

,« 

171 

109 

72 

187 

129 


246 

46 




1= 




33 


Da 13 Prf. 5 .. 
.Aithlmedes Inc.. 
DaCapbOp— 
(Argoln5.il\lj„ 
U»dOWl)lBT._. 
(AllantaBalLlOp. 
Da Warrants— 
All anlir Assets _ 

Alias Elect 

Arut-ftbLiTUp). 
Bankere'lnv _ 
Berry Traa.__ 
17V BkboqstatoPnip.- 
— BubopsgateTd- 
BontreftSUmSOp 
DaCmw— „ 

PredlFimdCiSE- 
Brazil Jnv.Crfl.. 
Bridgewater lOp. 
3riL.Am.tGea- 
British AskIs— 

BXT.DcTd 

Brit lad. ft G«_ 

SriLIatea 

BroadaonedOp) 
BroniiwLnc.— 
BryewrtMp-. 

CXJLP.Inv 

Cable Trod 

Caledonia lore.-. 
Caledonian Tst_ 

Da-B" 

CuKlulns.Mp_ 
Can. ft Foreign„ 
CapitalftNar _ 
Da-B" 


63 


39V 

60 


* 


|401; 

■95 1 

mol 

I 

P 

50 

Ifil 

E06 

Q61 

■ 75 


67>2 


¥ 


57V 

55 


46 

8 


39 

39 

m 


[640 

,321; 

1100 

47 

&15 


86 

581; 




108 

205 


37V 

?5* 

81 

30 

& 

122 

46 

107 

78 

60 

97 

65 

15 

fifl 

160 


971; 

123 


43V 

168 


15V 

32 

24 

36 

64 

13 

341; 

61 

47 

67 

42 

67 

54 


75 

£22 


28 

lgV 


42 
1 86 


87 

«V 


85 


25 

150 


119 ■ 
£62V 


627 

£47V 


H»72 

83 


322 

93 


53 

105 


34 

34 

l 1 ' 2 

19 

921; 

& 

19 

64 

23V 

12*4 

22 

90 
32 
94 
61 
42 

76 
49 
12 
42 

[101 

\m 

[ill 

78 
52 
11V 
15V 
16 
28 
49 
W 4 
2 V* 
46 
36 
52 
26 

35 
44 

a 

i 

23 

ni< 

24 

1161 

74 

72V 

74 

75 
84V 

77 
17 

91 

, 13V 
[109 
83 

£53^i 

538 

£39V 

392 

66 

421; 

m 

79 

42 


1120 

68 


122 


44 


95 


1171; 


139 




m 


87V 


83 


78 


171V 


73 


69 


90 


161V, 


[103 

SI 


38 

fr 

H 

, 85 
106 
61' 
94 
67 
61 

“i 

49 

# 

1300 

82 

38 
54 

4 

39 

98 


Stock 

'ARifiudIac.Hta.1 
I Do. Capital 50p. 
|AiMro»liiT.Inc. _| 

Do. Cap ,| 

[Atenear Trust. 

Do -B~ 1 

(Anglo. Am Ksec.. 
[Anglo-lM Div - . 
Do. Ami She t 
Ansto-Rcm.inv..| 


Dtv 


(Cardinal Dfd 

(Cariiollsr | 

jCedarlnv. __ 
fCban'llxloc. £1 

Da Cap 

Charier Tnut. 
CatyAComlBC.. 

Do.Can.iEJi 

Qijft For.Inr.— 
CftyAImernTl- 

Cilynf Oxford 

divert) oase50p. 
didon tors tftp - 
' sdnle Inr— 

, B-_ 

(Cakmjii] Sees. Dfd-. 
COatineaL'Ift tod 
(ConliiiesIlCBiOn- 
teres'm Japan 5^_ 

terossfriars. 

'OmsutosInT 

Draaeitoc IBOpi 
I Do. reap j lOp — 
{Debenture Carp. 
pariijTa.toc.El 

(.DaCap.oOp 

pirert Spanish-. 
[Dominion ft Geo. 
(Drayton Con'd J 
Da Coos. 

[Do FarEasmi- 

Do. Premier 

[Duahe* Inf.SOp 
1 Do. Capital £1 — 
Dundee ft Lon,— 
|EtnftWe«lnv_ 
ffidmbon*Am.TsL 
[Elfin. ft Dundee . 
fedia lnr.Df.0_. 
LB retro lnr.TsL- 

JEIecLftGea 

(Emtiankm.'rt 

[En£- ft Caledon "n : 
lEae. ft totenutlJ 
EnftftK.Y.TnuL-1 
Enft ft Scot tor.. 
uigCwFtfl.l 

Equity Inc. Sdp— j 
Erskine House . 
Estate Da tiei £1-| 
Estates Howe. 
F.C Enrotrnst ,| 


U71; 

164V 


Family tar T#._] 
Scot Am.— ] 


Fllll 

Fust Talisman-. 

Floroai to* 

[Foreign ft CW — 
JF.U.G.LTjHOJS). 
iFundinrestlnc.- 
Da Cap 


jG.T. Japan. 
iGen.ftC-wun'eL.I 
(Gen rncaolAd.. 
(General Funds _ 
Do.CoDv.10p.— 
[Gea. Investors— | 
k«l Scottish. 

[Glasgow Sf+ddrs j 

GkndwoBlnv— [ 
Da"B’ 

aennmrrwlnf..| 
Da'B'OnL- 
Globe tartan . 
ktovett Europe— 
tennfte Trust — 
(GLNoitirtilav— 
peenfriarlnr— 
tereshxmtev- — 
sfirarp Invertors, 
(GunfiantorTaL. 
jatolb/WA'— 
Da'S", 



todnstrialft Gen. 

bftPac.Se.HSS4 -I 
totenuFllnv, 
bUnv.Td.J 9 il. 
tov.laSuccen— 
Invertors’ Cn.— 
Imfe*)ml.TslCrp.- 
Jardhie Japan. _ 
IrnfineSee-HKH. 
Jersey Ext Flip 
fenwGeu.£l-. 

Ids. Hid ding 

fosepfi (Leo) Inv. 
Jove tov. Inc. SOp 
Da Cap 10p — 
KeUork La lBp_ 
EryttoDcIivLSto'.' 
Kingrideliiv— 
Lake View !■»... 
Luc. ft Lon. Inv. 
Law Debenture- 
Ledalat-Ineftlp 

Do.Cap.5p 

LeVallouet Inv.. 
Looft Abds PH5p 
[LnaAltonfir — 
LoaAosftlnvJAl 
Loa Beet, ft Gas 
Lon.ftGnrt.50p. 
Lada ft EoferootL. 
Lot. ft Hewnnr 
Lon.ftUv.I0p — 
LflB.ftlaBOOd. 
L«l ft Montrose. 
ijm.tProv. 

Loo. Scot. Am 1 


(Lon. ft 
Loo.TsL 




Lowland Inv 

MJcGDonllSp-. 


Da2ndtoc;iBp. 

Do.CBp.4p. 

{MaIUSee&50p— 

Han_&Lon.56p- 

MeWrumtov 

KendJp. 


[Mentath. 


Mercantflulii*- 
MerrhanlsTa.- 
Monks tores— , 

UooL Bacon lDp 
Do.Wim.Cl— I 
HcwlpjafO). 


Mooiiide] 
NetoflsSO^— 
NeftitSASDSl. 
New Court Bur— 
New Hi bran. 50p 


(NewThn^Inc. 


Da Cap. 1 

DoNewWnt*-.| 
N.Y. ft Gtrtmtra. 
1328 loveS. . .. 
Nth.AtlutkSee 
KtbaAmerican- 
NortberaSos— 
pit ft Assoc. Inr, 

jOulwichlnv 

pentlindltrt- 

Pre5-Ses.tov.sri 
ProrineulCitie*! 

Raebnni- 

Rights ft Us. Cap 
BiWTftMttt.— 
jRn-erPlileDet. 
[BobecofBr.lF150 

Do-SohSKFIS 

Roll ucoNV FES. 
Do Sob SbWSS, 
[RonmeylYnsl — 
Rosedianadlnc. 
Dal 

j5toUtselilWto.£l| 

K.PH.toiB.^ 

Safeguard tod— | 
SL .Andrew TS.- 1 


'.50p— 


geet.AB.ln..., 
ISciKACoaLlur 
&atOUes'A’-. 
[SnU. EajLinr,. 
V nt European- 
fecottl* Inv— 
EcoLNort.6Tst. 

Scot. N'nliooal 

pwX. Northern 

SroLDaurio, 
ScM.Dtd.Ittr,— 
feoft Western— 
KtoLWettaT.:, 
(Ser.AlliaareTstZj 
lSec GrentNflm.. 

Dn.-B'- 

Second Scot Isv. 
SenntiexT.Se.. 
Wtrtffidbr.JCS 

Skirrt.tov.5flB— 

SimoasldeEl— . 

Up— 
Mjpretor— _ 

split toe. ita— 
SPLIT Cap. 10p_ 
StandarfTsi— 


,.0.15 


-1 


+1 


+1 


+1 


- - — - 


+1 


-21-1 -\ 


-1 


-1 


-1 


-1 


-1 


-1 


135 I 0.71 7.0l»3 


5.80 

+3JJ5 


0.62 


Z45 

1086 


135 


zV 


tLO 

4.94 

sB.55 

164 

2.Z7- 


335 


UMJWl 

V 


42 


10)10.8114.0 


U| 4.4 32.9 


0.fl227^U2 


AO 24.1 
3.6 352 


9.ffl ft 

&.g222 

4.7131.4 


62] 23.7 1 
4.S128.5 1 


1 

73li9ll£fi0 


W 


TRUSTS— Continued 

MS 


Stock 


SanbopeGen — 
Sterling Td.. 
StoteMolfasl 

Techoology 

Da-B" , 

Telephone l Gra_! 
'femple Bar — , 
rhanettov.50p_ 
rhiog. Growth— 
Do Cap.£l — 
i [riiroemnnon- 

Po.B»j%Loan— 

Tokentiate lOp 

Tot. Invest. Inc., 

TmtartsLCap— 

rranaOeeinlc- 

rnbrntelnv-GOp. 


o.dpdal 
rrost Lltuou— 
Trust e«C«p 
Tcnesldetov, 
Updownluv— 
I'tdBnLSm— 
Utd. Capitals 

DS Deb. Cnp 
WTrxaFhndJL-! 

TUntwRaouiresJ 

V CsLftTnulOpj 

WinterixUtmn 

Wi tan tor 


Do “B" 


8-6h42 IjM K'eoman Inv. 


[Yorks. 4 l«ws„ 

[YvkitreeB Up— 


46 (YMMCtfsliiviL 


Price 


|YTd| 

OrlGFil 17 E 


80 

13Z 

65V 

69 

65 

12BV 

87*2 

41 
18 
62 
44 ul 
£73 
524 
48 
76 
126 
625 
46 
97 
. 73 
95V* 


32 
188 
12V 
•7*V 
%0 
48 V 
46 
146 
61 
60 
114 
18 
5 

49 


+1 


-IV 


-1 


5 


+2 


2.49 

41 

ISA 

L75 


7.0 

5.0 
24 

L87 


>362 

"B* 1 

3.79 

038 

165 

9.6 

334 


22 

3.4 
275 
L35 

6.4 
0.9 

266 

Q2c 

0.75 

0.4 

+3.5 

L65 

0J16 

536 

105 


29 


L4I 4.9(23.2 


a 


11 


mil 

a 


4,8302 


16.0 


127 

SS 

I 

2 $ 


3 

111 

2 ? 

37 ^, 

42 


9.3 


9.1 


380 

ft 


15.8 

127 

9.9 


112 


34.6 
47 2 
128 


<28.0 

253 

29.4 
2 22 
28.8 

12.5 
17.1 


386 

392 


7.2119.1 


18.9 


Finance, Land, etc. 


AbemraGentoT 
Atw-d Smith ert 
Amour Tfl.1 
Aotbortij Inv: 
Central line . 
Chadded ey 


(CbarlerfaoaseGpj 


CnriuAnd. 
Common Mkt Ip 

HalgcfyCI 

Edia.lmf] I2VP. 
Equity EnLIOp- 
FBshloii&Gen.! 
Finsneeftlad. 1 

FI brov Invest 

Grt hbd m 20p_ 
HambroTras— . 
HampuiBTrt.Sp 

Haw Par. Ell 

InreamentCo— 
Jourdan (T.i 10p_ 

Kakarik*'- 

KitcMx. Taylor Id 


[LamraSecaf 
ILqii.Eid 


Euro. Grp. , 
Lon. Merchant — 
Lnbcft fnvx.f9rt>- 
iLftGHldgaV 

Martin (RJ.) A. 
MasMrt.ftR'fa 
NJLClnva 12VP 
X*w Brldfe Hlds.. J 
Nippon Fi SttlOri 

ParaabelOp 

ParkPlacetor... 
Pearson iSl ft Son J 
PretabT-5. FrsSdll 
SLGeofgelOp— 
SeoftftMerc.'A'. 
lAMpeAnn— 

Smith Bros 

StiiiL Pac. HK50c 
1 SuesFlaKFlOO. 
a Trans. MkftTsL Ip J 
Tyndall O'llp — 
Da Accum. Ip_ 

! [VavassenrPfM 


[Wsla. Select- 30p- 


64. 
186 
6 
22 
35 
16 
160 
39 *a 

95 
925 
252 

5V 

lap 

68 

20 

7 
18 
24 

8 

650 

12 

20 

58 

32 

17 
12 

101 

18 
28 
16 

96 
23 
72 

920 

16* 

15 

190 

6 

9 

124 

£55 

& 

£48 

39 

£3% 

£11V 

750 

T* 

27* 

32 


+1 


+45 


-1 


-1 


[West of Englaat . 

For White Drummond see ML 

12 |Wnu.Hu<rn2)p-| 16V [-1 

13 (Yoii Trial 39p_( 15 

28 lYnleQmolOp,-} 42 | 


sl2-5 


027 


t!36 


>10% 

3.77 

ibS 

QlOOc 


V 


155 

0.68 

1055 

+281 

055 

5.94 

♦Q3.0 


,534 

245 

Q425 

40 


% 


18 

+114 


3.4l 


321] 


22] 


1^ 


44 


22| 


19l 


iaj 


Dj 


4.4! 


132)10.9 
63] 7.0 


16.3 15 


8.7 


5.0 

10J^ ft 


121 

9.0 


'isa 

3.7 

62 

4.5 

li 7 

58 

725 

20.0 


6.9 

4.7 

8.3 

8.0 

8.M 

15.3 


. G. Holdin, 
020 


43 


102 


121.4 


23 3 


14.8 

10.8 


83 




14.4 


83 

46.6 


10.8 (£24 
227 


87 


Japan's leader in 
mterrational securities and 
.msttrcnll ta.i l irg 


NOMURA 


Tho Nomura Securities Co v Ltd. 


NOMURA EUROPE N.V. LONDON OFFICE: 
Barber Surgeons Halt, Monk won Square, Latvian Wall,' 
London ECrYs BL Phone. 101)606-3411.6253 


MINES — Continued 


tm 

EB|h Lev 

1350 
[785 
W 

pi? 


710 

114 

198 

760 

965 

280 

190 

□61; 

695 

760 

740 

245 


£20VK13 


420 

□5 

315 

□5V 

290 


Jl60 

105 ■ 
□0* 
420 ■ 

400 


Q40 


160 

aoa 


FAR WEST RAND 

|+ flri Div ! ru 
Price ) - 1 Net (C*r|GPs 


Sleek 


BlrvoorS. 


[Bidtols RI 

vcclkrttal RD20— . 
toooraionteinRl 

EartDrleRl 

(Eljsdsraod GId.2Dc— 

EIsb«?Rl 

Hariebeew RI , 
KhMfGoldSI . 
DJbananRJ 


[335 iSouUiraal50c. 


SliirontnaSOc 

Vital Reefs 53c 


155 [vauersthKtRl 

£17y[g Dne RI. 


g esern Areas RI 
e&ieni DeepRS . 


[190 [ZandpanRI. 


430x3 

800 

120 

330ui 

655u) 

180 

1064 

□HjHt 

4100 

475 

160 

£UV>d 
16&u) 
OBoJ 
160 at 
SIDxd 
214uJ 


+15 

+10 


+10 


(J75c 

Q125cj 


Q55c 

Q75e 




Ol90ci 

17c 


»36c 

»I75c 

i70c 

l35c 


HJbi 

QMVc 




103 

9.3 


9.9 

6.8 


Ul 


9.5 

6.3 

. ,1L6 

131 10 


mi 

t 




170 

£22>; 

200 

465 

195' 

OBV 

£13 

£23 

174 

330 


75 

aiv 

57 

[295 

70 

950 

640 


O.F.S. 


£25 , ;l£14 


. 86 
1220 


[Free Statr Dev. 50c 
F_S.Gvdo Id 50e.„. 
Kb. bnaiplaas R;_ 
Harm nay Sic „ - 

LuraincRl 

Prw. Brand 5Dc 

Pres. Sieyn SOr 


fllJijSi Helena RI — 


Fnisel.. . . 

(Welkom 5flc 

|9«' .Holdings 59c .... 


95 

U2 

155 

360 

100 

£12 

670 

£12 

117 

230 

£163; 


+1« 


QI4c 

tU330c 

Zac 

Q65c 


WSSOc 

iQ125c 

14250c 


JQ55c 

KfJ75e 


IS 87 


* 

23 

10.7 

33 


535 

375 

£2IP« 

□3V 

199 

220 

23V 

330 

£25 

£22i; 


315 

235 

0.7 

850 

118 

146 

15 

lias 

£151; 

£14J; 


105 

10-2 


* 

14.1 


82 

18.1 


U s| 

14.9 
16.6 


j m 


OILS 


A0Au.s.Res5Al 
Attack aOp 
HBalliCoUmsa 



Da8i»Lfl01 0B-| 
CSth-SeauJ 


- a 
3.81372 
3.iflz6J 




'^ISSEttasrJ 

EndearoarSOc— 
InLOilSOc- , 
LlStfOlflHSBl-81 
LASMO “Ops' HJp J 


7.4 17.9 

47 2H4 
7.1 20.7 
2.G 50.7 
•7.0110 
5.E ZU 
55 269 
9.6 ?45 


- I Z1 _T_ ln«,|48q 


7.4 19.7 
7.0 83 
73 20.8 
93 30.4 


&6A 


*162 


Ocean tOOl. 
.Premier Con*. 5d 

(Ranger Oil 

“ nnldsDiv.le. 
Dutch FT 8D- 

, TlflilOBI-a 
KCOTWlOp. 
phcUTraniRe*. 

Da 7%Pf . £1 

fSMa>lCX)£J 

nhingdsleOilsJ 


£55V[reuca 4A% Cov. 


rimer Sc 

Tricentro!— 

UHrasntT-. 

UIlrnnar7“»Cnr.- 
Weeks KM-lOcts 
DaPflOrdlOc 
Da Options — 
[Wood-Bnn. A50e. 


62 1 

25 310 

3.6 43.7 
25 59.7 

4.7 3U 
0.7 ■ 

19 ft (104 

45182 
8.1 173 
, 47 27.1 
i 192 El 



m 

9 

90 

35 

□91; 

, 17 
615 

poo 

13 

9 

•193 

60 


OVERSEAS TRADERS 


— .19 


175 

170 


12 




_ 




8S 

AartnUlBnAenc. 

89- 


— 


•w 

138 


148 

-2 

u591 

25 

6? 

117 


139 

-2 

5.76 

3.1 

74 

2% 


25 

-1 

0.4 

25 

,25 

5 


12 


13 

21 

16.7 

118 


129 


5.45 

t., 

6.7 

128 

wjdGSSShh 

172 

-2 

b 2 

25 

4.6 

L46 

r r ' 

£65 



33 

2.7 

i/5 


950 

+25 

2.4 

4.7 

TO 

BoflatinglEl — 

99 


b379 

21 

6.D 

360 

incbcepeU 

3W 

-3 

17.51 

43 

3.U 

61; 

lacks Wn. 

9 


— 

— 


ii 

75 


20 

77 

-i 

-5 

Q4.0. 

H3.1 

U23 

43 

V, 

42 


44 

-J? 

M 2 

X7 

106 

92 


126 

-f 

2 31 

it. 

2.S 

:« 


37 


137 

55 

J5U 


165 


u.oa 

6.5 

25 

150 


160 


13.08 

65 

3.0 

4 

6 


B— 

— 


95 

ASjme Darby 10p 

113 

+1 

toao 

834 

22 

li 

195 

Steel Bros. 50p_ 

198 


33\ 

63 


16 


55 

19.5 

I2.3i 

ft 


10 8 
1X4 
11.7 
12 2 
2.7 
10 

4.4 

7.4 
ft 
21 
E5 
83 
03 


8.0 


RUBBERS AND SISALS 


1376 

High Lev 


Seek 


Anglo-todonern — 

B un Cons. )0pu. 

(Africa!—. _ 
Brutall 10p.— 
CartleTield Kb — 
Cbenonese Imp — 
Cots. Plant* I Bp — 
Gadek Malay lOp- 
451; Golden Hope JO? 1 -- 
, 6 Grand Ceetnl Mp- 

155 Guthrie £1 

35 Highlands USOe 

36V Kuala Kepong MSI. 

22t; Sulim 50c. 

40V LdnAsirticJCIp— , 
30 Ufa. Sumatra — 

31 MalakoHMM 

6 Milayalaa Hb 

42 U nor River 1 


39 Palalinglfb 

29V PlontatuaHMet Up 
StrageiKtlMtl— . 


900 


Price 


M 


51 

41 

8 

68 

88a) 

25 

64 

33 

58 

6V 

183 

Vi? 

373; 

zm 

51 
38 
• 34 

51 

36 

£10 


-2 


-1 


25 

L51 


221 

T2.06 

113 

+5.0 


tl.97 

d05 

65 

*145 

ffl 

LI 


Z0.7 

141 

223 

177 

3231 


,T1d 
CVlGr's 




15 5.0 
32 3.6 
14 72 
oil 7 0 


P! 

u 5-5 

08 45 
22 69 
U( 45 


tJr 


43 

L5( 6.7 
7J > 
WI 50 


TEAS 


India and Bangladesh 


m 


83 


Assam DooarsL! _ 
Assam Frontier £L 
AsaaolovaD — 
British Indian fl — 

Empire Plants lflp- 

Jofcai £1 


McLeod Ruseil £1. 

Mona £1 


aisslij iHdgS- lOp _ 

Warren PUnlsU- 
WiUiamBOO £1 — 


120 


7.74 

561 

122 


7.15 

42 

50 


133 

53 

150 


5.0 

2D 

5 


065 

4.1 

123 

„ M11 

735 

43 

80 


15 

63 

175 


587 

b33 

X00 ■ 


+5.76 

63 

6 


0.78 

21 

92 

-2 

173 

3.1 

80 


4 S 

5.6 


95 

102 

55 

20.0 

8.9 

4.7 

52 

&9 


DO 

8.7 


Sri Lanka 


ntral Province _ 
nice lOp—— 
aura£l 


1 Corporation— 


8 V 

44 

50 

6 


-Z 


0.94 

60 

2.95 

055 


.4J1B.0 
ft ZLO 
0.7 9.7 
5.414.0 


Africa 


33 Bandu^aflldfls.. 
170 Bhmtyrefil . 
2B Peacock SastolWp 
36V Pbu Estates 


35al 


337 

175>d 


1527 

531; 

-1 

62.74 

42 


3.95- 


380 
•250 
160 
£12 1, 
810 
543 
230 
66 
175 
£121; 

■ 

90 


FINANCE 

Ans. Am. Civil 50c-. 1 
Anc-Amcr lOr .... 

.Inn Am. Gold HI- 

A ne-Vaal 50c 

[Charter Cons. 

tarns. Gold Fields. , 

East Rand Con. lOp 

fGedaJd tor. JU 

lG«a Mining RI. 

Bald Fields S A 15c J 


£UV(ja'burs Cons R2„ 


BOO 

[168 

85 

^9 

45 

95 

170 

|245 

45 


Middle Wii 25c — 

Jlluoivn SBD1.+0 _ 

NuwWitSOc 

PatinoNVFtsd 

Hand Selection 50r 
Seleciioii Trust — 

SntrurtlOc. 

Sikermire«£ltf 

SWAIncaSOp. 

TVaaiCwis.Ld RI. 

D.C. Invest RI 

Union Corpa 625c 
Vogels £bc 


485 
' 275 

+5 

MQ38C 

2S 

X9 

Elfin) 

+1; 

iOJMr 

13 

aiu 

UUlhc 

ft 

157 

-i 

6 76 

24 

167 

-1 

B7.37 

43 

15 


10 

ft 

260 


Q40c 

X5 

£16); 


Q210c 

23 

£151; 



13 

Elffi; 


D165r 

25 

330 id 

243 

103 

-2 

-2 

«35c 

we 

ft 

16 

£11>4 


QC40c 

10 5 

SOOxd 

+10 

±075c 

15 

467 td 

-3 

15? 

1.5 

180 id 
56 


Q30c 

AO 

ft 

ft 

175 


T17R7 

20 

£10?, 

+ ! « 

Q65r 

20 

210 

295 

Q36c 

Q4?r 

LO 

14 

60 

-5 


14 


56 


[10J 


73 

8b 

53 

63 


ll 


5.0 

9.<» 

85 

15.7 

IB 

102 

84 


DIAMOND .AND PLATINUM 


£321; 
122 ■ 
|335 
KM 
1128 
|207 
]169 

176 


£17V 

(198 

(850 

69 

1108 

90 


.Anrio-AmJnriOe-. 
Bisfiopssatc Pit 10c _ 

DeBemDf.Sc 

Da40pcPf.R5-_ 

iLvdiinhnn: I2ijc 

[PoLnats9;pc 

Union Plat 10c 


88 tWalertaljic.. 


£22V 

U7 

230 

£10V 

108 

168 

162 

164 


■s 

+12 


+4 


,0244c, 

06-5c 

Q28c 

Q200c. 

tOZ.9e 

♦T05c 

W.%c 

♦1053c 


1.61 66 


ti 


33 

72 

113 


L5t 16 


IS 

18 

18 


(165 

127 

19 

195 

1175 

68 

48 

46 


70 

85 

11 

135 

[140 

65 

25 

24 


CENTRAL AFRICAN 

(Coronation 25c [ 

Falcon Rh50c — 


iRhod'aCorp. if?®. 

1&.K4 


Haim Cons. 

fTangooyili50p.. 

DaPrcf.Wp.— 
[WantaeCoL Rb 1- 

taim.Cpr3BWr24._ 


94 


*034c 

21 

110 

12 


HP 

13 

6.0 

ISO 


1016.0 

43 

162 

+ 7 

Qiao 

ft 

68 


Q9 

781! 

32 


tQW?c 

1.3 

32 

.... 

QUS4c| 

32] 


t 

62 


10.0 


, w 

215 

156 

^03 

75 

82 

86 

20 

294 

IDS 

21; 


10 

[132 

96 

1145 

30 

58 

38 

13 

70 

"4 

65 

[725 

, 9 
430 
140 
9 
4 
127 
36 


AUSTRALIAN 


AcmciOSe 

A. M. and 650c..— 
Bnunain«ille50c— 

BH Sooth 50c 

G.M.Kal<:ooriieSt 


ampin Areas 5p 
Metals I 


Is Ex. 50c. -, 
MetraaariOe— 
M.!JUndsx50e_ 
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Education leaders 
back new exam 


Sterling falls 
by 1.35 cents 

8Y PETER ftlDDeU, ECONOMICS CORRESPONDENT 


BY WCHAB. DIXON, EDUCATION CORRESPONDENT 


EDUCATION leaders voted over- 
wheidingiy in London yesterday 
for, a common Ecfcool-leaving 
examination in England and 
Wales. At present there is a 
choice between GCE Ordinary' 
level and the Certificate of 

Secondary Education. 

The vote taken in the Schools 
Council — whose governors re- 
present 33 professional groups 
tipns. The resolution recomiuend- 
— was' 57 for the change, six 
against and two apparent absten- 
ing the new Certificate of Educa- 
tion exam to -the Secretary' for 

Education and Science, askel 
that it should be fully opera- 
tional five years after Ministerial 
approval. 

During the dehate many 
governors criticised* the new 
scheme, implying that it might 
reduce the challenge to tbe 
academically brightest minority 
of pupils. They added that tbe 
administrative structure had not 
been settled, so preventing ade- 
quate estimate of how much tbe 
change would add to the present 
examination cost of roughly 
£12m. a year. 

In the end, only six of the 


critics opposed the recommenda- 
tion. including the representative 
of the Confederation of British 
Industry. 

If approved— and Mr. Fred 
Mu! ley. Education Secreiary. 
probably will not defy the 
Schools Council's opinion — the 
Certificate of Education would 
become the foundation for the 
national examination structure 
of England and Wales, which is 
Spreading its influence into Scot- 
land: 

Much support for it stems from 
the feeling that the spirit of com- 
prehensive schooling calls for 
a single 16-plus certifying device, 
instead or two — O-levels for tbe 
more 'academic youngsters and 
CSE for ibe rather less academic. 

The Certificate of Education 
will not be new in basis. Its 
grading system will be a nailing 
together of those for O-levels and 
CSE. and the convention of 
awarding a certificate for a single 
grade gained, even if in only one 
subject, will continue. 

Among the seven classified 
graeds there will be two major 
reference points to bp present 
systm: the first ' will ' be ' the 
border-line beween grades three 


and four, which will coincide 
with the old pass/fail line in 
O-levels. In the main subjects 
of the new exam, these top three 
grades wi H be awarded con- 
sistently to about five candidates 
in eeery 12. 

The second point will be tbe 
border hot ween grades six and 
seven. This vriti refer to the 4/5 
border of CSE which is supposed 
to divide the average child from 
below average. But. since the 
assumption is that . the new 
exam will be entered by only 
the most able 60 per cent, of 
pupils, the six “above average" 
grades will be awarded to about 
five out of every six candidates. 

Dr. Alev Smith, chairman of 
the Schools 1 Council, confirmed 
yesterday tbat the new examina- 
tions. like its predecessors, will 
be no sure measure of 'whether 
children's standards of school 
attainment are rising, falling or 
static. 

As with its predecessors, it 
will be easier to obtain a given 
grade in subjects such as art 
and English language than in 
Others such as physics and 
chemistry. 


STERLING DROPPED sharply 
yesterday afternoon after 
selling In New York, at one 
stage showing a fall of nearly 
two cents on the -day before 
closing . 1.35 cents down at. 

$1.7890. 

Dealers in 'London were 
surprised by the drop, since in 
the morning some selling from 
the Continent had been 
absorbed with only a 30-point 
decline in the rglc to just 
under $1.80, 

The pressure then developed 
in the last hour’s trading in 
London, following one or two 
stxeable orders in New York, 
and sterling slipped back in 
very thin dealings with wide 
spreads quoted. 

The sharp, rally right at the 
close may have reflected some 
support for the spot rale from 
the authorities, who earlier in 
the day seen to have confined 
their activities to maintaining 
. the squeeze on; the forward 
market. 

Dealers in London were say- 
ing last night that not too much 


should be read Into the late 
volatile movements since there 
had been no change of senti- 
ment. They also claimed that 
some sprt of reaction was 
inevitable after the strength 
of the pound in the first few 
days of the month. 

Although speculation about 
spending cuts has undoubtedly 

helpe d the rale, the market is. 

also, of course, still affected by 

doubts over the long-term 
intentions or sterling balance 
holders. Following the con- 
firmation last week-end that 
some of the S5.3bu. standby 
credit has now been used, (here 
have also been rumours about 
the extent of the drawings. 

Both the Treasury and the 
"Bank of England have refused 
to comment, though leading 
market sources believe that the 
use has been substantial. The 
exact figure may vary from day 
to day, since the bank has been 
active in the forward market, 
where the commitment is by 
definition -only temporary, 
though operations may have (o 
be renewed. 


Royal visit to U.S. a success 
despite some odd notes 


Industries allowed 
20-year gas rights 

BY RAY D AFTER, ENERGY CORRESPONDENT 


BY JUREK MARTIN, U.S. EDITOR 


THERE is no doubt that tbe 
Royal visit to the U.S. is turn- 
ing out a smashing success. 
There have been elements of 
high. low and inadvertent 
comedy In tbe proceedings, but 
the American welcome for the 
Royal Family on the occasion 
-of the 200th"anniversav of U.S. 
independence has been quite 
overwhelming. 

The New York Times has run 
the text of the Queen's speech 
on her arrival in Philadelphia 
at tbe top of its front page. 
Public (non-commercial) televi- 
sion last night staged a 4J-hour 
special, covering every aspect of 
the White House banquet live 
except the dinner itself: 

Huge crowds have greeted the 
Queen and Prince Philip where- 
ever they have gone. 

They . have responded with 
their accustomed grace and 
dignity, the Queen even permit- 
ting herself a gentle defence of 
George III. who lost the Ameri- 
can Colonies because of “a lack 
of statesmanship " but who none- 
theless was happy to greet John 
Adams when he became first U.S. 
Ambassador to tbe Court of St. 
James’s. 

But perhaps the highlights of 
the visits have been the vig- 
nettes. The fleeting not-to-be- for- 
gotten moments that, .in their 
way. tell one more about America 
and Britain and the personalities 
involved. 

Thus, of the 233 guests at last 
night's White House gala only 
one man. Anthony Crosland, the 


Foreign Secretary, was in black, 
rather than white, tie. Acute 
observers of the social scene bad 
noticed a similar anomaly when 
President Sisgard dTEstaing 
recently came to London. 

Dr. Henry Kissinger, who is 
said to have a similar distaste 
for white tie pomp and cere- 
mony but who was dressed to the 
formal hilt, said of his British 
counterpart: " It is his great per- 
sonal crusade and 1 admire him 
for it." 

President Ford, whose capacity 
to make jublic mistakes is 
legendary, managed pretty well. 
At one part of his toast “with- 
stood ’* came out as “ woothstid," 
and he lost his chain or thought 
as he was winding up to a fine 
Climax. 

Road to Beirut 

Earlier in the day. welcoming 
the Queen on the White House 
lawns, be ‘ bad contrived to 
deliver his speech with his broad 
back squarely presented to Her 
Majesty. But his enjoyment and 
his good humour were dearly 
evideot throughout. 

The after-dinner entertainment 
was largely in the hands of Bob 
Hope, a known favourite of the 
Queen and Prince Philip. 

The performance was perhaps 
not vintage Hope and contained 
one joke In the most dreadful 
taste. He was worried, he said, 
when he had outdriven the Presi- 
dent during a game of golf last 
week-eiid because Mr. Ford was 
such a powerful man. so powerful 
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that he could consign somebody 
to being American Ambassador 
in Beirut The audience, how- 
ever. laughed heartily. 

But perhaps the only true dis- 
aster of the evening lay in the 
coverage by public television. The 
anchorman was Robert McNeill, 
well known on BBC and now the 
Justifiably esteemed chief political 
commentator o nU.S. public tele- 
vision. 

This was not quite his occasion, 
though, doubly so when every- 
thing was thrown into early con- 
fusion by a torrential downpour 
which rendered four cameras and 
seven microphones inoperative. 

Somebody forgot to equip Jean 
Marsh, of “Upstairs. Downstairs” 
fame, with a near receiver, which 
menat that she could neither 
hear nor see anything. The com- 
mentators totally failed to recog- 
nise half the distinguished guest 
list who did drift across the 
screen, while the dissertations on 
the evening's menu - 'between 
Julia Child, the television chef, 
and Henry Haller, the White 
House chef, reached heights of 
banality possible unequalled in 
television history. 

The TV critics were not kind 
this morning. The Washington 
Star’s man wrote: “ Booked for 
three hours, the programme 
actually ran for four, each one 
worse than the last." The Post’s 
critic observed: “ IT the pictures 
were feeble, the words were 
futile. Seldom in the annals of 
unctuousness has such obsequious 
dross been applied to a public 
event” 

•But all in all, it was a succes- 
ful evening. 


THE GOVERNMENT has made 
an important concession to the 
oil and petrochemical industries 
by assuring them that they wilt 
be able to use North Sea natural 
gases for chemical manufactur- 
ing for at least the ntxt 20 years. 

The assurance, given by Dr. 
Dickson Mahon, .Minister of 
State for Energy, covers the use 
of ethane, propane. and butane- 
The gases can be used as 
chemical feedstock for a variety 
of products including fertilisers 
and plastics. 

In addition, the .Government 
will allow the industrial use of 
methane — the natural gas used 
by the British Gas 'Corporation 
for at least ten years. 

Offshore oil explorers will be 
able to .use any gas, they find 
in. their own chemical plants. 
This concession is of particular 
relevance to companies'4ike ICI. 
Shell, BP, Esso and ‘Monsanto 
which have offshore interests as 
well as chemical plants. 

Companies with chemical 
interests have emphasised in 
talks with Government that they 
have been exploring in .(he 
North Sea. -partly to give them- 
selves greater security of feed- 
stock. 

The assurances follow con- 
siderable industry concern about 
Government controls over the 
use of natural gases as proposed 
under the Energy Bill. Dr. 
Mabon told the Commons , com- 
mittee considering the Bill that 


he hoped the Industries would 
respond “ energetically and con- 
structively." 

• He said that “certain com- 
panies went into exploration In 
the North Sea in order to gain 
access to feedstocks, in particular 
to make ammonia and methanol 
essential to the industry and 
agriculture of this country. 

** If their use of any gas they 
have fuund or may find should 
now be put at risk, they would 
have a valid reason for a sense 
of grievance." 

The Government be added, 
was trying to encourage tbe 
establishment of a consortium 
to develop a gas-gathering pipe- 
line system at an estimated 
cost of £2bn. The pipeline net- 
work would gather a “ quite 
incredible amount of gas” that 
would otherwise be lost from oil 
fields where associated gas was 
to be found. 

The announcement follows a 
recent statement by Mr. Anthony 
Wedgwood Benn. Energy Secre- 
tary. about the possibility of 
constructing tbe pipeline, based 
on a feasibility study of gas 
gathering systems. Oil and 
petrochemical industries have 
been invited to take part in a 
possible consortium. 

Tbe oil and chemical industry 
had warned the Government that, 
without tbe. assurance of North 
Sea feedstock, major investment 
programmes in the U.K., might 
be affected. 


Imperial Group’s, interim 
statement largely . resolves the 
uncertainties created this year 
by changes in tobacco duties and 
the price war in king site 
brands. Tobacco .profits s»-far 
are marginally lower, despite 
exceptional levels of demand ‘in 
the final few weeks as customers 
built up stocks at pre-Bodget 
prices, and the current half has 
to bear substantial costs for the 
aggressive promotion of John 
Player King Size. 

But after a rise from £52,fiUu 
to £65. 1m. pre-tax in the first 
six months, Imps expects that 
group profits over the rest dr 
1975-76 should be no less than 
last year’s levels. The food 
division has been moving ahead 
strongly for 12 months now and 
is continuing to improve, while 
tbe paper and packaging side is 
starting its cyclical upswing. 
But Imps’ projection. must also 
imply reasonable stability ih 
tobacco earnings. And John 
Player is going very well by. all 
accounts, which is extremely 
important for a- group whi£h 
until now has been under-repre- 
sented in what seems likely ;to 
become a much -more important 
segment of. tbe market. y ; .. 

Overall profits could emerge 
a little over an eighth higher at 
upwards of £l20m„ while short 
term borrowings could drop by 
roughly £20m. without taking 
acco unt of the proceeds of tbe 
TST sale. This sum, £14m., is 
being set aside along, with . the 
money received for the BAT 
share sale last year, whidi at 
some stage is going to finance 
major new investments. The 
interim . dividend would prob- 
ably be covered by CCA earn- 
ings (assuming the appropriate 
tax concessions) and with a 
prospective yield of over lOrpier 
cent, at 77 p. the shares xpay 
continue to do a little better 
than the market. ^ - • 

Town & City . . ' ;• 

Town and City's request foir' 
increased borrowing powers' is 
another reminder to a currently 
buoyant property sector that 
the highly geared groups are 
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by no means out of the wood 
yet. T and C’s particular prob- 
lem recently has been its ex- 
posure to the weakness . of 
sterling. The last balance-sheet, 
dated March. 1975, gave foreign 
currency debt as £99m. against 
overseas property' assets per- 
haps £35m. less than that. »» 
the subsequent £27m. rise in 
foreign, debt has involved 
capital losses as well as helping 
to boost the overall . total of 
borrowings from around £33 Dm. 
m March. 1975. to £350m. last 
month. At last March 31. in 
fact before the .£2 am. Dutch 
property sales,, .borrowings 
would have been higher stiB. 
Given ' that . charges - to the 
reserves by the halfway stage 
had' reached £18ni.. cutting the 
existing borrowing*, limit * three 
times capital and reserves i 
from £427ra. to some £37i»nu 
there is the probability of ,-a 
close call when the 1975-76 
accounts arc-, published. Hence 
the proposals .to introduce a 
£400m. minimum limit. * 

j • 

Amendments are deeded to 
the Articles of Association and 
two Loan stock trust deeds: the 
existing borrowing limit is itself 
le* than a year old. So T and C 
appears to be fairly pleased that 
the price it is paying comprises 
only a half-point increase In the 


Hambros Bank building sold 
to pension fund for £10m. 


Qualified clearance 
for fast reactors 

BY DAVtD FISH LOCK,. SCIENCE EDITOR 



BY QUENTIN GUIROHAM, PROPERTY CORRESPONDENT 


,IN THE SECOND £10iu.plus City 
of London office sale this week, 
Berkeley Hambro Property Com- 
pany is selling its freehold in- 
terest in Nos. 41 and 51 Bishops- 
gate, which include the head- 
quarters of Hambros Bank, for 
£10.368m. 

The buyer is a U.K. pension 
fund. Berkeley Hambro's sale 
comes two months after.it raised 
£16.17ra. from the sale of Its 
half share in the headlease of 
the 99 Bishopsgate tower block 
in the Hong Kong and Shanghai 
Banking Corporation. 

N. H. Properties, the wholly 
owned subsidiary which had held 
41 and 51 Bishopsgate. has leased 
back the properties at 80 per 
cent, of rack rental value. In 
turn the buildings are underlet 
to Hambros Bank for the full 
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term of tbe new 94 years head- 
lease. 

This means that tbe pur- 
chasing fund « a market sugges- 
tion yesterday was that the GEC 
pension fund was tbe buyer) will 
receive SO per cent, of the rental 
income paid by Hambros Bank, 
with reviews every five years, 
while Berkeley Hambro will 
retain its interest in tifc other 
20 per coot, of income. This 
arrangement is sometimes 
favoured by institutions as offer- 
ing greater security. 

The buildings were owned by 
1-lamb ros Bank until its pro- 
perty interests were hived off to 
form Berkeley Hambro. The 
bank holds 42.6 per cent .of the 
property groups equity. Jones 
Lang Wbottnn acted for N.H. 


Properties and tbe purchasers 
were clients of Louis Scott and 
Partners. 

The other large office sale in 
tbe City this week was the 
£10. 6m. paid by the Pension 
Fund Property Unit Trust to tbe 
Electricity Supply Nominees for 
City - Gate House, Finsbury 
Square. 

This was an unusual deal in 
so far as pension funds seldom 
sell their investments. The signi- 
ficance of both transactions may- 
be tbat they involve older build- 
ings, indicating that the insti- 
tutions, being unable to secure 
the most modern air-conditioned 
City -blocks, are now prepared to 
consider purchasing older build- 
ings on which tbe initial yield 
is higher. 


THE ROYAL Commission on 
Environmental Pollution will not 
oppose construction of Britain's 
first commercial fast reactor. Sir 
Brian Flowers, its chairman, told 
a Financial Times conference on 
nuclear energy and thie public 
Interest in London yesterday.. 

. But its report on rt nuclear 
power, to be published* in Sep- 
tember, will urge the Government 
strongly to back the project with 
research into several long-term 
problems — especially nuclear 
waste management — which will 
add substantially to tbe. cost. 

Sir Brian's qualified, approval 
of a prospective £lbn. project 
followed a suggestion from Dr. 
Walter Marshall, chief' scientist 
at the Department of. Energy, 
that the possibility of;. participat- 
ing in an emerging world market 
for fast reactors from the 1980s 
offered Britain a way of retain- 
ing a domestic nuclear manufac- 
turing-industry. 

Dr. Marshall contended that 
the over-riding problem for the 
nuclear industry during the next 


decade, when domestic orders 
would be scarce, was the creation 
of a strong industrial capability 
for the time when- it would be. 
needed again. 

Opening She conference, Mr. 
Alex.Eadie, Minister for Energy, 
said that the Government would 
take tbe* Royal Commission’s' 
forthcoming report on “nuclear, 
power and the environment ” into \ 
consideration before taking its 
promised decision on the fast, 
reactor this autumn. 

The Royal Commission has 
been widely -reported as opposing 
the fast reaetor since its chair- 
man wrote a letter .to tbe Prime 
Minister urging that no decision 
on .the reactor’s future , be taken 
until it had completed its investi- 
gatihms. . Sir Brian said yesterday 
that, while acknowledging that 
there may be no alternative to 
nuclear ■' energy — which in the 
U.K. context implied using .the 
fast .reactor — his commission was 
not yet convinced that . this was 
the case.' 
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MIDDLE EAST 


at ii's best! 

EGYPT is one of the major commercial and financial 
Centres of the Middle East. In co-operation with an 
Egyptian Governmental Company we have here the follow- 
ing real estate developments to let 


1* in CAIRO 


office and commercial centre of 


approx.50,000 sqm,in units 

2# in PORT SAID: office and commercial centre of 


approx. 15,000 sqm, in units 


3. in SUEZ 


office and. commercial centre of-^M 
approx.20,000 sqm, in units 


North Sea oil and gas find 


I Weather 


are not heiug disclosed; it could 
be two or three weeks before 

testing is completed. But initial 
results seem encouraging enough 
in indicate to tbe 10-partner 
consortium tbat further drilling 
is warranted. 

Tbe Transocean Group com- 
prises: Transocean, Berry 

Wiggins. Kewanee: Tanks, 
General American Oil, Husky 
Oil. Sunlite, Union Corporation 
of South Africa, Oxoco and Con- 
solidated Gold Fields. 

Only the Halibut Group has 
announced details of its latest 
find, on block 211/18. Burmah 
.said rhat the well*— the 12th to 
be sunk on the block— was 
successful, yielding up to 2.900 
barrels a -day. 

The well, drilled by the Deep 
Sea Sags rig. was located on a 
completely separate geological 
feature in the North Eastern part 
of the block, a statement said. 
Further drilling would be neces- 


sary to establish The significance 
of the discovery. No plans for 
additional work in the area 
would be made until tbe test 
result had been fully evaluated. 

The results are encouraging; 
-however, in that they indicate 
the presence of an oil field which 
could be developed in conjunc- 
tion with Thistle. This field, due 
op stream next year; will pro- 
duce, crude via the Brent pipe- 
line system. 

The Halibut Group consists of 
Burmah Oil Development. Demi- 
nes Ot! and Gas, Demines U.K. 
Exploration and Production, 
.Santa Fc Minerals. Tricentrnl 
Thistle Development and Char- 
terhpuse Securities. 

LondDQ and Scottish Marine 
Oil and Scottish Canadian Oil 
and Transportation said yester- 
day that recent oil finds in 
Ranger's block 23/27 would re- 
quire certain delineation drill- 


ing to establish the extent of the 
discovery Preliminary work was 
now in band. 

The statement said that as 
SCOT had a 45 per cent, stake 
in the Ranger find, additional 
finance might have to be raised 
through a SCOT rights issue. 

The companies said that Gaff- 
ney Cline Associates, petroleum 
consultants, would advise on the 
proposed merger of the two com- 
panies. The consultants would 
examine the geological and re- 
ervnir data. to ascertain whether 
sufficient information was avail- 
able to establish a basis for a 
merger. The report was expec- 
ted 1 shortly. L5WO is being 
advised by Morgan Grenfell and 
SCOT by S. G. Warburg and 
Company. 

The statement added that the 
companies intended to compete 
for fifth round exploration licen- 
ces in conjunction with Ranger 
OiL 


London, S.E. and N.W. England, 
Midlands. N. Wales. Lakes. I.. of 
Man, S.W. Scotland, N. Ireland 
Cloudy with rain. • Max. 23C 
Channel Is. S.W. ’’ England, 
S.- Wales - 

Cloudy wiih rain, becoming 
brighter. Max. 19C (66Ft. 

BUSINESS CENTRES 
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£. Anglia. E. and N.E. England. 
Borders. . Edinburgh, Dundee. 
Highlands, Argyll, N.W. Scotland 

Bright at first, rain in places 
later. Max. 23-25C f73-7SF). 
Aberdeen. Moray Firth areas, 
N.E. Scotland, Orkney, Shetland 
Sunny, dry. Max. 1S-22C. (64- 
72F). 

Outlook: Thundery in N. Sunny 
In S. , 

Pollen count: 54. High. 
Lighting-op: London ' 21:47, 
Manchester 22,07, Glasgow 22.30., 
Belfast 2229. 

HOLIDAY RESORTS 
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windows; movable wall system. The offices are equipped 
for telephone and telex communication systems. Offices to 
be let unfurnished or completely furnished at option. 

Tenants needs can Still be considered 


This is an ideal station for your own office in ihe 
important economic area of the Middle East 


For detailed information please contact 


Dept. FT1 


Hanauer Landstr. 21.- 6000 Krankf ort/M. - Germany 
Telephone 444038 • Telex 4189353 geco d 
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